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THE MONEY MARKET. 


THe market throughout the week has been fairly well 
supplied with credits. This has been due to two causes, 
the first being the Government disbursements, which 
during the week covered by last Saturday’s Treasury 
returns were about a million and a-quarter in excess 
of the receipts. And since then, moreover, the 
Treasury has continued to pay out money. In 
the second place, funds have been set free by 
the purchase by the Government of a portion of the Ex- 
chequer bonds that mature on December 7th, the 
Government broker having picked up what amounts 
could be obtained from the discount houses and the 
banks. With the assistance thus afforded it, the market 
has been able to pay the loans falling due at the Bank, 
not, however, without experiencing something of a 
pinch, and loan rates, though lower than when we last 
wrote, are higher than they were earlier in the week, 
the charge for advances for a week, which will 
cover the Stock Exchange Settlement, being 34 per 
cent. The advance in the rate of the Bank of Germany 
to 5% per cent. has helped to keep up discount rates 
here, especially as it is possible that the Berlin rate 
may have to be moved up before long to 6 per cent. 
Speculation in Germany has been greatly overdone, and 
may lead to serious pressure there, which, of course, 
would react on other centres. On the other hand, it 
is. now believed that the demand for gold for 
Egypt. has been satisfied, and the Bank has been 
able to secure the gold that has been available in 
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the bullion market. A more hopeful view is con- 
sequently taken of the probable course of 


market, particularly as the redemption of the Exche- 


quer bonds early next month will, on balance, set 


free money, though the Treasury will no doubt have 
to borrow to carry out the operation. 


easier, at 312 per cent. The outlook, however, is still 


so uncertain that any material lowering of rates would 


be eminently unwise. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


' A Fort- |Three Wks.| A Month 


This Week.|Last Week.) 


| night Ago. Ago. | Ago. 
Bank rate .. 4 4 4 4 4 
Market rate .. 4 4 4 3} 318 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


. rant |T« eae A Fort- |Three Wks.) A Month 
This Week. Last Week. night Ago. Ago. Ago. 
With Paris...... + + 1k + i} Z + 
95, Gpetlin: .... 3 -- 3 — 4 -- 4 —- yh 
+» Amsterdam 13 + 14 + lg 1g + 41% 
s, New York 
callmoney! — 2 ~ 2 + 1 1 — 138 


RATES of EXCHANGE. 


A Month 





. rote \Puc pale: A Fort- {Three Wks.} 
This Week. Last Week. night Ago. Ago. | Ago, 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. 
Franee.... | 3 agstus | 3g agstus 3 agstus | 223 agstus | 3 agst us 
Germany.. 4 forus | 1% for us 1% for us 1z for us | 1} for us 
Holland ........ 2 forus | 2 forus | 24 for us | 24 for us | if for us 
ROW TORK occas par {1 for us 2 for us 8 for us | 14 agst us 





MR BALFOUR AT THE MANSION HOUSE. 


Tue Prime Minister’s disquisition on foreign affairs at the 
Mansion House banquet on Thursday evening was judi- 
ciously conceived and happily executed. Read with Lord 
Lansdowne’s equally rational and restrained observations 
on the same subject at the dinner given on Monday in 
his honour at the Junior Constitutional Club, Mr 
Balfour’s utterances afford a very fairly complete view 
of the general features of the international situation. Not 
only is it true that the colossal struggle in which a year 
ago this country was all but involved is at an end, and 
that the world breathes more freely for the stanching 
of that terrible carnage, but it is the fact, as claimed by 
Mr Balfour, that the dangers of war have been sensibly 
reduced by the development of the principle of 
arbitration in international practice, and that this 
country has taken a leading, perhaps the leading, share 
in bringing about that result. Within ten years, as he 
recalls, England has been a party to the reference of no 
fewer than sixteen international questions to arbitration. 
That record by itself could not but serve as a powerful 
stimulus to the arbitration habit—if it may be so called 
—among ourselves and others. But there are arbitrations 
and arbitrations, and it is tolerably certain that the 
reference of the North Sea affair, which so deeply 
moved public feeling here and in Russia, to the Hague 
Tribunal accomplished far more in the way of real further- 
ance of the cause of pacific settlement of international 
disputes than all the other fifteen cases put together. 
Together with the development (thanks largely to 
the Tsar) of the machinery for composing dis- 
putes among the nations, and the yrowing preva- 
lence of a disposition to use it, there has gone forward 
the settlement, sometimes by arbitration, sometimes by 
direct negotiation, of so large a number ot boundary 
questions that Mr Balfour, who must be taken to speak 
“by the book” on such a subject, at the Lord Mayor’s 


table tinds himself able to express the belief that there | 


is not ‘now outstanding any serious question of 
boundary either in North or South America, Africa, 
Europe, or Asia,” The optimism of this generalisation 
is rather startling; and some latent, if not outstanding, 
boundary questions will probably occur to any student 


of world-politics. Still, it may be cheerfully admitted 
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|that a very large number of these fruitful sources of 


the | irritating and dangerous international difficulties have 


_ been removed. nag 

There remain the perennial sources of such difficul. 
| ties which are connected with the existence of “ nations 
on a lower plane of civilisation and efficiency than 
those who rightly claim to be the leaders of 
civilisation.” As Mr Balfour says, a beit of terri- 
‘tory stretching three-parts round the world, from 
‘Korea on the shores of the Pacific to Morocco on 
the shores of the Atlantic, is covered by ‘‘a succession 
of States which have been, and some of which may yet 
be, a cause of difficulty among greater and more civilised 
| Powers.” It is impracticable—even if it were always 
decent—to leave these States alone. Questions of 
‘individual traders, and of trade competition for untariffed 





| markets, render it necessary that arrangements of 
/'some sort should be made with them; and _there- 
in will, doubtless, be found in the future, as in 


the past, abundant occasion for friction among the 
stronger and more advanced nations of the world. But 
even in regard to this sphere Mr Balfour is distinctly 
| hopeful. There, as elsewhere, he claims, with excellent 
| reason, that Lord Lansdowne has done well by further- 
ing “arrangements between civilised countries them- 
selves” in lieu of acquiescence in the natural attempts 
of the less civilised States to play their more powerful 
neighbours off against one another. And, on the 
whole, the Prime Minister thinks — it a strik- 
ing forecast—“ that in the future we shall not see wars. 
unless, indeed, we can conceive that either a nation 
'or a ruler should arise who feel that they cannot 


is 





carry out their schemes of national aggrandise- 
ment except by trampling upon the rights of their 
neighbours.” Some of us, it may be, have found it 


/not impossible to entertain such a conception. The 
| Prime Minister of England feels able to assure us that 
_he, at any rate, ‘‘sees no prospect of any such calamity 
'to Europe.” Yet, wisely, he is far from suggesting that 
we should count on the absence of that prospect. ‘“ We 
| must cultivate peace by cultivating friendship with all the 
| nations of the world, and we must check the possibility 
'of destructive ambitions by making those sacrifices in 
favour of our defensive forces which will put above and 
beyond every possibility of attack the fabric of the 
_ Empire.” 
Alike in tone and substance, Mr Balfour’s treatment 
of the domain of foreign affairs was fitted for the occasion 
'and worthy of his position. Nor, especially when com- 
pared with the performances of some of his colleagues, 
can it be said that there was anything at all unworthy in 
the references which he placed in the forefront of 
his speech, to the complex and painful subject of 
the unemployed. A few days earlier hé had had 
to tell a deputation which represented, quite genuinely, 
and very pathetically, those numerous’ working 
people who cannot find work however diligently they 


| . . . . . . , 
seek it, that the Government in bringing in their Unem- 


ployed Workmen Bill and passing it, though in a greatly 


|reduced form, never held the doctrine that remunera- 


| tive work was a right, claimable in the last resort by. 
any citizen from the State. Whether, that being so, 
they were wise in attempting any legislation on the 
'subject of the unemployed may be open to question, 
| having regard to the expectations which it was practi- 
|cally certain to raise. But, however that may be, it 
| cannot be denied that in his interview with the unem- 
| ployed deputation, the Prime Minister, whose humanity 
'is doubted by no one, offered definitely negative criti- 
'cism, and refused to raise hopes of State interven- 
;tion when it would have been infinitely easier and 
|pleasanter to offer a vague encouragement. That 
| being so, he came with a clean record to the Lord 
_Mayor’s table as an advocate of the claim of the genuine 
unemployed, not on State support, but on the benevolence 
'of their fellow-citizens, and he pressed that claim in 
_simple, but very impressive words. ‘I earnestly com- 
| mend,” said Mr Balfour, ‘‘to every man and woman 
| who listens to me that it is their business, in so far as 
| they consider themselves to be a part of the great urban 
| organism which includes Poplar as well as the City of 








— _~ 





I 





me 
a RS RS RR 


ee ee eee 


mem 


—— 





———— 








—————— 








November 11, 1905.) | 








London, Belgrave Square and Cumin: Square as well 
as East Ham and the Tower Hamlets, to consider 
whether they ought not, through this channel we have 
‘provided, to see that adequate assistance goes to 
those who, by a little timely help, may for ever be 
kept from falling down into that hopeless, helpless 
class who are a burden on the community, a burden on 
the industry of the country, a burden to themselves, and 
a disgrace to civilisation,” The ‘‘channel” here referred 
to is, of course, the network of committees, consisting 
partly of members of local authorities and partly of co- 
opted outsiders experienced in the relief of distress, who 
will locally sift applications, with a similarly constituted 
Central Committee empowered, if it obtains the neces- 


sary funds, to find temporary work for approved 
applicants. There can be no question that large sums 


will be required to enable this Central Committee to 
discharge the responsibility which Parliament wishes it 
to discharge, but has deliberately refrained from pro- 
viding it with means out of rates or taxes to discharge. 
A great experiment is thus on foot, the success of which 
depends on public benevolence. Its success would mean 
the practical solution of what is, perhaps, the most 
difficult and dangerous social and economic problem 
of our day. 

The Prime Minister’s appeal is pitched entirely in 
the right key. He has abstained absolutely from at- 
tempting to treat this distressing problem with a view 
to popularity or to the elections. The same, unfortu- 
nately, cannot be said of either Mr Chamberlain outside 
the Cabinet, or of his son at the Exchequer. Both of 
them are seeking to utilize the prevalent unemploy- 
ment in aid of the tariff reform propaganda. Public 
opinion, it may be hoped, will condemn these tactics. 
In the case of the Chancellor of the Exchequer, 
arguments are, on different occasions, put forward which 
mean that fiscal reform will /oth bring in large additional 
revenues, and, by checking the import of foreign manu- 
factures, will secure largely increased employment for the 
working classes of this country. It is, of course, incon- 
ceivable that these things can both be true, and it is for 
the friends of the Chancellor of the Exchequer to ex- 
plain how such intellectual confusion can be regarded as 
tolerable in the statesman in charge of the finances of 
the country. 





THE RUSSIAN REVOLUTION AND EUROPE. 


THE revolution in Russia proceeds with unexpected, 
but quite intelligible, fluctuations, 
ceeded by and belated concessions by in- 
creased demands from the revolutionists, and by violent 
efforts at annihilating the movement from the partisans 
of the bureaucracy and the old autocratic ideals. 
Count Witte has his new Ministry, which has become 
representative of the old rather than of the new forces 
in Russia; but, if he can stand the tremendous strain 
upon him, it seems likely to present no obstacle to 
united action directed and controlled by himself. He 
has made a courageous appeal for patience in the face 
of the terrible massacres of last week (since supple- 
mented by the naval mutiny at Kronstadt), has ad- 
mitted the responsibility for them of some members of 
the official hierarchy, and has promised that there shall 
be due inquiry, followed by appropriate punishment. 
The Duma of the Empire has already had its functions 
and its basis largely extended, and it is predicted that 
he will disarm the revolutionary leaders for the moment 
by putting full confidence in the people and undertaking 
to elaborate, by an advisory council, or otherwise, an 
adequate scheme of manhood suffrage. Should that 
course be taken, the problem will arise whether he and 
his associates, whoever they may be, are strong enough 
to control the revolutionaries who desire to see the full 
realisation of a Socialist Republic, and the masses of 
peasantry, who are believed by good observers to be 
capable of being rallied by promises of more land to 
the cause of autocracy and the name of the Czar. 

What course the revolution may run during the next 
few weeks is wholly beyond conjecture ; meanwhile, its 


as advance is suc- 
reaction, 
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to be far off. 


the Austrian democrats may well claim a similar con- 
cession for 
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reflex action is already manifesting itself in a variety 
of ways among the adjacent nations on the West. 
The concession to the Grand Duchy of Finland of its 
ancient liberties, plus manhood suffrage, just at the 
moment when preparations were on foot for an open 
defiance by the proclamation of a provisional Govern- 
ment, seems to have raised hopes in Scandinavia that 
if the revolution proceeds, a fourth free Power may 
hereafter be added to the Scandinavian trio, whose 
neutrality, let us hope, will eventually be guaranteed 
by Europe. However that may be—and it is not likely 
to happen while Russia remains an Empire—it is clear 
that Sweden cannot continue under her restricted 
suffrage, and the rule of her landowning aristocracy, if 
the Finns enjoy manhood suffrage as the gift of the 
Czar. For years her commercial and industrial classes 
have been struggling for a wide extension of the 
franchise ; the concession to Finland makes it probable 
that the new Liberal Cabinet in Sweden will be able 
to achieve the task unhampered by the limitations and 
restrictions lately favoured by the Conservative land- 
owners and the Upper House. Further South, the 
concessions, or the expectations of concession, in 
Russia have stimulated the hopes of the Socialists and 
the non-Magyar races in Hungary, and of the Socialists 
and Slavs in Austria. Russia has received a restricted 
franchise, class representation, and election by two or 
more stages to the projected Duma of the Empire ; 
but the basis and organisation of this body is being 
rapidly widened, and manhood suffrage is thought not 
Austria has had for more than forty years 
a system of restricted and class representation akin 
to the earlier proposals for the Russian Imperial 
Duma. If that body can pass on to manhood suffrage 








themselves after forty years’ experience 
of the practical defects of the Reichsrath and the 
Provincial Diets. | What is good for Russians abso- 
lutely destitute of political education cannot be 
bad for Austria after forty years of the process ; 
still less for Hungary, which has the only ancient 
Parliamentary Constitution in Continental Europe. It 
is hardly wonderful, therefore, that the suffrage ques- 
tion not only threatens Magyar supremacy in Hungary 
and German suprémacy in Austria, but dominates the 
local politics of Bohemia and Galicia, provoking fierce 
racial contests, with the natural results in rioting and 
bloodshed. But these reflex effects are, so to speak, 
on the surface. The developments in Russia are likely 
to have more profound effects on the structure of the 
neighbouring States. 

The Russian nation is very largely the product of 
forcible amalgamation by pressure from above. The 
Baltic provinces have a substratum of Slavs or Finns, 
with upper classes of German origin and speech. For 
nearly twenty years the policy of the Russian Govern- 
ment has been to Slavise them all. The towns have 
had to take Russian names: Dunaburg has become 
Dvinsk ; the German University of Dorpat has become 
Russianised into a disorderly high school : the Lutheran 
worship and the German language have been banned. 
As Prince Bismarck once remarked, this Russianising 
of the upper classes has estranged them from the ser- 
vice of the Government, whose best material they were 
for civil servants and diplomatists. Lately the Rus- 
sian bureaucracy has been charged in Germany with 
inciting the Slav peasants to vent their discontent on 
their German employers ; now, Nemesis has come, and 
the agricultural disorder in the provinces is past con- 
trol. Already concessions have been made as to reli- 
gion ; soon, perhaps, the German population will imi- 
tate the demand for autonomy already made in 
Poland. It does not seem impossible that some such 
concessions might be the price of the help of German 
troops which may have to be given against the Rus- 
sian Jacquerie. Poland has been forcibly Russianised 
for years ; the Zemstvo Congress last August claimed 
autonomy for the oppressed nationalities ; if the Rus- 
sian Poles get it, what will the Prussian Poles demand? 
The Poles in Austria, of course, are in a privileged 
position, inasmuch as their representatives have been 
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for years the keystone of Ministerial majorities in the 
Reichsrath. They will give their Russian brethren 
aid and sympathy, as they gave it to the Prussian Poles 
during the rather farcical ‘‘ crisis ’’ caused, some four 
years ago, by the caning of Polish boys in Prussian 
schools for declining to join in prayers not in their 
native tongue. But in Austrian Poland there are for 
every five Poles about four Ruthenians, identical in 
race with the 17,000,000 Little Russians who extend 
from the Carpathians to the Asiatic frontier of Russia. 
These also are a nationality awaiting emancipation by 
the Russian Liberals, and ready to sympathise with 
their oppressed brethren in Poland. Will there be a 


Ruthenian question like the Roumanian question in 
Hungary, but not stifled, as in Hungary, by the posi- 


tion of the sympé ithisers as members of a State bound 
by its international relations to silence? Roumania 
is a satellite of the Triple Alliance ; Little Russia will 
have no such obligations to Austria-Hungary. Here, 
as that acute observer, Herr Barth, notes in the Nation 
of Berlin this week, is another influence tending to the 
confusion or the disruption of the Austrian Empire. 
But there is silence in Germany as to the effect of the 
liberation of the Russian Poles on their kinsfolk in 
Prussia. 

A more immediate question is as to the effect of the 
state of Russia on the Balkan States and the problems 
of the Near East. The Russian Government is still 
ostensibly joined with the other Powers in preparing 
to coerce the Porte to accept the Austro-Russian 
scheme of financial control for Macedonia. But the 
dominating Power at Constantinople is now Germany, 
whose desire it is to maintain the status quo in Euro- 
pean Turkey. She cannot, for decency’s sake, refuse 
to join in the naval demonstration, and it would be 
impolitic for her to allow the Porte to defy Europe 
unchecked. Italy and Austria-Hungary may come 
into conflict some day as to Albania, but they are not 
ready yet. May it not be possible to follow up the 
coming demonstration by some more effective means of 
pacifving Macedonia? <A conflict between Bulgaria 
and the Porte is spoken of as “‘ inevitable’’; Servia 
and Greece, in spite of their domestic troubles, would 
feel constrained to strike in; Russia cannot keep the 
peace, and it is at least doubtful if Austria-Hungary 
could intervene. Is it not time for the Western nations 
to make a fresh attempt to remove the excuse for 
action on the part of the Balkan States, either by a 
joint occupation of Macedonia and Old Servia, or by 
the appointment of a Western Governor with a gen- 
darmerie capable at least of restraining Albanian raids 


and the conflicts of rival proselytising bands? Russia 
and Austria-Hungary have failed and are fettered. 
Germany does not wish to move openly. Let the 


Western nations take the lead in the work. 





MR CHAMBERLAIN’S REAPPEARANCE. 


THE opening of a campaign is naturally a season of 
hope. There is still an army in the field, and still a 
possibility that past misfortunes may be retrieved. 
Beyond doubt the Tariff Reformers are in need of all 
they can get in the way of stimulus. However sure 
they may feel of the soundness of their arguments, and 
of the victory reserved for them in the future, there is 
much to discourage them in the present. None of the 
unfavourable signs taken by itself may mean much, 
but they have a cumulative significance which is 
annoying. To men in this mood the news that Mr 
Chamberlain was about to open the autumn campaign 
must have been full of comfort. Rumours to the con- 
trary notwithstanding, he had evidently no thought of 
giving up the fight. If he had been inclined that way 
he would have kept silence. That he was going to 
speak was in itself the best of good omens. 
majority of his supporters would, in their hearts, 
have liked him to say may long remain matter of specu- 
lation. When once the general i in command has given 
his orders silence and submission are all that is left 
to the soldiers. But it is impossible not to suspect 
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that many of his followers would have preferred a 
masterly retreat to a general advance. They may have 
hoped that his words would have made for union 
among Unionists ; that they would have pointed toa 
common ground on which they could all unite; that 
they w ould have tended to merge whatever differences 
may exist in the party in a common devotion to Mr 
Balfour. That is a line which Mr Chamberlain has 
taken from time to time in the past, and there could 
not be a better occasion for repeating it ; so, at least, 





we can conceive good Chamberlainites thinking, but if 
they did so it was only to be soon disillusioned. No 
follower of his shall, with his leader’s consent, play 


so despicable a part. To be a good Unionist is to be 
a good Tariff Reformer. No man can hope to be one 
without being the other also. 

Mr Chamberlain had given 24 hours’ notice of what 
he was going to say. <A herald, in the person of 
Mr Austen Chamberlain, had blown the trumpet in 
advance, and had singled out the weak spot in the 
party—the ‘‘ inclination in certain quarters to place 
the fiscal question in a secondary place.’’ No doubt 
there has been such an inclination, and in no quarter 
has it been more visible than in the Prime Minister. 
But even Prime Ministers must learn their lesson. 
After all, they are only constitutional officers, with the 
limits of their independent action known and defined. 
When a dictator is proclaimed they are, for the time, 
relieved of their functions, and have to obey like other 
people. Mr Austen Chi imberlain made Mr Balfour’s 
position perfectly clear. It is not what Mr Balfour 
himself has described it ; but then Mr Austen Chamber- 
lain has the advantage of being in constant com- 
munication with the real source of Unionist policy. 
The view not only of the Government but of the Prime 
Minister also, said Mr Austen, is that the fiscal ques- 
tion is ‘‘ the greatest of the issues which they had to 
put before hn people.’’ Mr Balfour will no longer be 
allowed to pretend to be afraid of Home Rule, or to 
talk about keeping the party together. The thing that 
the party most needs is the application of Austen’s 


purge. When that has been done it will be a party 
which Mr Chamberlain—Mr Joseph this time—may 
condescend to call his own. The father’s speech 


yesterday week was an amplification of the son’s 
speech the previous evening. Only, as is right when 
the chief authority speaks with his own lips, the warn- 
ings are more precise and more personal. The “ cer- 
tain quarters ’’ referred to by Mr Austen Chamberlain 
become ‘*‘ Lord Londondery, not one of the oldest, I 
would even say not one of the most important, 
members of the Cabinet.’’ Lord Londonderry has two 
qualifications which do him no service with Mr 
Chamberlain. ‘‘ He owes his position entirely to the 


Prime Minister. He has continually boasted of his 
loyalty to Mr Balfour.’’ Evidently Mr Chamberlain 


was not consulted when Lord Londonderry was ap- 
pointed, and so that unity of Ministerial purpose which 
has been so marked in some other cases has been 
wanting in this one. There is a sense, of course, in 
which loyalty to Mr Balfour is not a vice in Mr 
Chamberlain’s eyes. But to save it from being a vice 
the definition of Mr Balfour’s policy must come from 
Mr Chamberlain, not from Mr Balfour. There must 
be no distinction set up between the two versions, no 
attempt to see in Mr Balfour’s policy a refuge hut in 
which Unionists who cannot follow Mr Chamberlain 
up the fiscal ice slopes may find rest and shelter. Mr 
Chamberlain tolerates no half-way houses. He that 
is not with him is against him, and no man can 
be with him who is not prepared to go all lengths with 
him. It follows from this that the “Mr Balfour of Mr 
Chamberlain’s imagination is a different man from 
what he appears to timid Free-fooders, who would like 
to think that all he is pledged to is retaliation. Mr 

Tariff 


as freedom to 


He sees the true 
thin disguise 


Chamberlain knows better. 
Reformer under such 
negotiate and revolvers with which to convert 
imaginary into real Free-trade. And so Mr Chamber- 
lain can be loyal to Mr Balfour and yet scoff at Lord 
Londonderry because he makes the same profession. 
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But though Mr Chamberlain has not yet quarrelled 
with the Prime Minister, he feels bound to speak with 
great frankness of the degrading straits in which the 
decision not to raise the fiscal question during the 
present Parliament has landed the Unionist party. 
We offered our opponents, he says, ‘‘a_ sort of 
armistice ’’ ; by which, we imagine, is to be understood 
a truce during which fiscal reformers might work for 
their policy as hard as they liked, provided that they 
did not talk about it in the House of Commons. But 
‘‘our opponents refused to accept the truce,’’ and the 
result has been seen in the proceedings of the last 
Session—proceedings ‘‘ more humiliating to a great 
party’? than any Mr Chamberlain can recollect. It is 
very satisfactory to have this condemnation of the 
running away policy of last Session from an authority 
which few supporters of the Government will venture 
to challenge. There is one feature in the case, how- 
ever, which seems still to require explanation. It is 
the nature of the obligation which lay upon the 
Unionist Government to maintain this truce after it had 
been repudiated by their opponents. If the Liberals 
in the House of Commons had been parties to the 
understanding that the fiscal question was not to be 
raised in the present Parliament the Government 
would have been plainly bound to observe the agree- 
ment into which they had entered. But there was no 
mutuality in the contract. The Opposition repudiated 
if from the very first; consequently, the Government 
need not have adhered to it a moment longer than they 
felt inclined. The ‘‘ humiliating proceedings ’’ which 
give such just pain to Mr Chamberlain were absolutely 
gratuitous. The Government would not have run 
away from fiscal debates and fiscal divisions unless 
they had had an object in doing so quite unconnected 
with any supposed truce or understanding. 

The strangest feature of the situation is Mr Balfour’s 
silence. That he should have paid no attention to his 
opponent’s challenges to define his position is not 
wonderful. Ministerial reserve is always irritating to 
an Opposition, and the more irritating it is the stronger 
becomes the inducement to maintain it. It is different 
when the challenges come from a Minister’s own party, 
when a present colleague gives one account of what 
that Minister means and is immediately contradicted, 
with, to say the least, no unnecessary courtesy, by an 
ex-colleague. JI.ord Londonderry telegraphed to a 
newspaper. We should rather have expected him to 
telegraph to Mr Balfour. Every man must judge for 
himself how far he can sit down under the imputation 
of having misrepresented his Leader’s policy, when a 
word from that Leader would make it clear whether he 
or his assailant has got the story right. <A sensitive 
politician would have given Mr Balfour the choice 
between confirming the statement to which Mr Cham- 
berlain took exception or accepting his own resigna- 
tion. But then a sensitive politician would hardly be 
in place in a Cabinet which even Mr Chamberlain’s 
contemptuous patronage does not seemingly move from 
its determination to meet Parliament once more. 














ARGENTINE RAILWAYS. 
THE reports which have recently been issued by the 
directors of the five more important Argentine railways 
which close their financial years at the end of June, 
show very adequately that the commercial position of 
the Argentine Republic and the financial status 
of the British-owned railways operating in that 
country have improved greatly during the past 12 
months. There can be no doubt that the railways 
are now in very sound financial positions, thanks to a 
succession of splendid harvests, and that they would be 
able to withstand a bad crop much better than 
formerly. As we anticipated some months ago, there 
has been no important advance in any of the divi- 
dends of those lines which had hitherto been making a 
substantial return to their proprietors, for the boards 
have long recognised that 7 per cent. is the maximum 
which it is prudent to pay, so they have wisely set 
themselves to strengthen their reserve and other funds, 


and have spent money in upkeep and renewals very 
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insures the future. Looking carefully througn the 
various reports, there need be no hesitation in saying 
that should bad times come again most of the Argen- 
tine railways would be able to work with a very con- 
siderable reduction in the ratio of expenses to receipts, 
and there would consequently be little fear of any 
material reduction in dividends. There are, however, 
no signs of any set-back to the present prosperity, for, 
as a matter of fact, the traffic returns to date of the 
current year show further substantial increases, and 
1905-6 looks like being even better than 1904-5. 

Relatively speaking, the Entre Rios and the Buenos 
Ayres and Pacific Railways made the greatest progress 
in their gross earnings during the year under review, 
for the gross receipts of the former at £189,479 repre- 
sented an increase of £38,298, or 25.33 per cent., 
while the Pacific’s gross take of £1,263,636 gave an 
increase of £218,306, or 20.88 per cent. It may be 
recalled that the Buenos Ayres and Pacific Railway has 
from July 1, 1904, worked under a guarantee the Bahia 
Blanca and North-Western Railway, and the earnings 
of this line are included in the Pacific’s figures for 
both years. The other lines did well, for the Buenos 
Ayres Great Southern’s gross earnings amounted to 
£:39350,102, an increase of £497,090, or 17.42 per 
cent., while the Buenos Ayres Western’s gross receipts 
at 41,514,106 were £128,841, or 9.30 per cent., better 
than in the previous year. The Argentine Great 
Western made relatively the smallest progress, its 
gross take of £618,569 being a gain of £39,797, or 
only 6.88 per cent. As regards improvement in net 
earnings, the lines stand in exactly the same order, 
with the difference that the net gain on the Entre Rios 
is relatively much greater than on any of the rest. 
That company’s net receipts were, as a matter of 
fact, £83,042, an increase of £36,454, or 78.25 per 
cent., while the Buenos Ayres and Pacific’s net receipts 
at £544,525 gave a gain of £95,803, or 21.35 per 
cent. These are, in fact, the only two companies 
which have been able to work with a lower ratio of 
expenses to receipts in 1904-5 than in the previous 
year. The other three companies are a long way 
behind, for the Buenos Ayres Great Southern has a 
net increase of only 9.16 per cent., the Buenos Ayres 
Western of 8.94 per cent., and the Argentine Great 
Western of no more than 2.27 per cent., the working 
ratio having advanced on all three lines. The Entre 
Rios Railway is the only concern which has increased 
its dividend, having paid 44 per cent. on its first pre- 
ference stock, against 24 per cent. a year ago. The 
Argentine Great Western again paid 6 per cent., while 
the other three companies paid 7 per cent., the same 
as for 1903-4. The Argentine Great Western is the 
only company which was not in a position to distribute 
more than it did, for the Entre Rios could have easily 
paid 5 per cent. on its first preference stock had it not 
placed £10,000 to reserve and renewals account. The 
Great Southern’s earnings would have permitted an 8 
per cent. dividend had not the directors decided to allo- 
cate £165,000 to the several funds, while the Buenos 
Ayres Western’s dividend could have been nearer 10 
per cent. than 7 per cent. had it not been for the total 
of £235,000 which went to reserve, &c. The £40,000 
which the Buenos Ayres and Pacific added to its 
reserve fund would have increased the ordinary divi- 
dend by about 14 per cent. Included in the working 
expenses of most of the lines are substantial amounts 
for renewals and depreciation. The following table 
shows at a glance the results for the past two years 
on the lines in question :— 






































Ratio of 

Gross Receipts. Net Receipts. Working 

| Expenses, 
| 1904-5.) 1903-4.; Ine. | 1904-5. | 1903-4.{ Inc. /|1904-5)1903-4 

; £ & }| & £ £ % % 
ArgentineGt.W.) 618,569} 578,772| 39,797! 227,728} 222,670; 5,058) 63°18} 61-53 
B. A. & Pacific 1,263,636|1,045,330| 218,306} 544,525) 448,722) 95,803) 56°91} 57°07 
B.A.G. So’thern 3,350,102|2,853,006} 497,096 1,679,477! 1,538,485} 140,992) 49°87 | 46°07 
B. A. Western. .'/1,514,106}1,385,265) 128,841 782,413} 718,176} 64,237) 48°33} 48°16 
Entre Rios ....| 38,298! 83,042! 46,587, 36,454| 56°17 | 69°18 


189,479' 151,180 





largely, or, in other words, have made capital expendi- | 
ture out of revenue, a policy which to a large extent 
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quotations have all ex- 


Compared with a year ago 
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perienced substantial rises, due mainly to the very | 
strong financial position of the railways, nearly all of 


which have large reserve and other funds behind them, 
For example, the various funds of the Buenos Ayres 


‘has been distinguished by freedom from scandal, which 


Great Southern total to about 471,700,000, and those of | 
the Buenos Ayres Western to about £850,000. Besides, | 
the ordinary stocks of the Argentine railways can still | 


be bought to give vields of over 5 per cent. per annum, 


| campaign fund; rates below cost of haul given to 


which is not a bad return, and although dividends are 
not likely to advance, thev are also not likely to decline, | 

° - ; ‘ ° ‘ ;. . ? | 
while from time to time bonus distributions are made | 


by allowing stockholders to apply for new issues at 
a t - a 

prices which give substantial profits. It will be seen 

that all the lines have big increases in the gross earn- 


ines to date of the current year ; in fact, the gains are | 


much greater than they were a year ago over the pre- 
vious year. For example, the Buenos Ayres and 
Pacific has an increase of 4,130,223; the 


“~~ 


Great 


Southern of £195,181 ; the Buenos Ayres Western of | 


£90,395; the Argentine Great Western of £37,164 ; 
and the Entre Rios of £12,061, as can be seen from 
the following table : 

: osnabenh 


Ordinary |Quotation of 


Dividend, Current Traffics. Ord, Stock. 
= --—-- Pre- | Year 
1904-5 1905-4; Period. 1505-6, | 1904-5. |Incre’se| sent. | Ago. 

% % Weeks £ £ £ 
Argentine Gt. W.. 6 6 18 224.690| 187,526, 37.164) 125 104 
B. A. and Pacitic . 7 7 18 463,524) 533,301} 130,223) 134 117 
B. A. Gt. Southern 7 7 18 32,35 937,175; 195,181; 139 135 
B. A. Western 7 7 18 432.055; 90,395; 138 120 
*Entre Rios 4} 24 18 40,092; 12,061 92 70 





On First Preference stock. 

At the recent annual meetings the chairmen have all 
been able to refer to the future with confidence. It is 
true that locusts have appeared in the North, but the 
methods of dealing with these pests are such as con- 
siderably minimise their ravages. Labour is likely to 
be more costly in the future, but not to an extent 
likely to interfere with the profitable working of the 
lines. As regards the prospective course of quotations, 
the lesser known stocks are likely to rise the more, and 
Entre Rios first preference stock, and the preference 
and ordinary debentures of the Argentine North- 
Eastern Railway look attractive. 
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STATE OWNERSHIP OF CANADIAN RAILWAYS 
(FROM OUR OWN CORRESPONDENT. ) 
Ortrawa, October 20. 


A DETERMINED effort is being made to bring about 
equilibrium between running expenses and revenue on 
the State-owned and State-operated railways. The 
total mileage of these lines is 1,600, of which 1,400 
miles belong to the Intercolonial and 200 to the Prince 
Edward Island road. The capital expenditure to date 
reaches $80,000,000. The Intercolonial was opened 
throughout in 1876, since which time, on the entire 


gate deficit, saying nothing of loss of interest on 
capital, of $10,000,000. In that year the capital ac- 
count of the Intercolonial, which then amounted to 
$35,000,000, was closed, as the Government of the 
day imagined for all time ; but since then extensions 
have been built or acquired and the yearly deficits 
reduced on paper by the process of charging to capital 
sums that should have been charged against revenue. 
No one expects these lines to yield anything on the 
capital invested, but Mr Emmerson, the present 
Minister of Railways, hopes to make the Intercolonial 
pay its operating expenses, or nearly so. 
Ministers have started out with the same good inten- 
tions, only to discover that the people of the Seaboard 
Provinces, where the lines are situated, are in favour 
of very generous outlays, coupled with low rates, and 
can always make their will prevail through the mem- 
+. bers whom they return to the Dominion Parliament. 
The evils of State-ownership in Continental Europe 
are probably nothing like so glaring as those to which 
we are accustomed here, where, instead of a bureau- 
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‘trol, only one of which may be mentioned here. 


' not cordial; the Trent affair was 
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crat independent of the people, we have the people 
themselves—the travelling and shipping public, the 
employés and oflice seekers, the supply houses and 
local politicians—in control. Mr Emmerson’s régime 


could not be said of former administrations. Private 
railways of no real value, bought at exorbitant prices 
to accommodate political supporters and furnish a 


OOOO TT 


favoured shippers, and, in some instances, subse- 
quently reduced by secret rebates ; campaign tribute 
exacted from coal mines and other supply firms, which 
recoup themselves by overcharging ; at election times, 
the whole organisation transformed into a_ party 
machine, voters being carried free, unnecessary ap- 
pointments made, wages raised, and claims allowed 
without justification—these and kindred abuses are re- 
garded as inevitable, because practised by each party 
in turn. What may be termed the moral-loss account, 
the deadening of the public conscience, 1s a more 
serious affair by a good deal than the deficits. 

The Federal Railway Board takes cognizance of all 
such abuses when discovered on company lines, but, 
curiously enough, the Government lines are exempt 
from its supervision. That is to say, the Government, 
which should set a good example, is allowed to set a 
bad one, and the companies are expected to shun it. 

There are other drawbacks incidental to State con- 

When 
the Intercolonial was projected the Imperial Govern- 
ment promised to guarantee a construction loan. The 
relations between England and the United States were 
still fresh; the 
Alabama claims had not been adjusted. Hence the 
Imperial authorities made it a condition that the New 
Brunswick portion of the line should follow a military 
route, lying a considerable distance from the American 
frontier. This long route handicaps the Intercolonial 
in its competition for through traffic with the Canadian 
Pacific, which, in going from Montreal to St John, cuts 
across the State of Maine, and also throws the Inter- 
colonial back upon the northern seaboard of New 
Brunswick, where it encounters water competition 
between local points. 

Then again the Intercolonial, like State railways 
elsewhere, is employed as a sort of donkey-engine in 
behalf of Protection. If Nature were allowed to have 
her way, the Maritime Provinces would procure their 


| factory goods in New England in barter for their coal 


Government system, there has been an admitted aggre- | 


Other | 





and iron, fish, lumber, and farm products, shipped 
thither by water. Similarly, the manufacturing Pro- 
vinces of Ontario and Quebec would buy their coal and 
iron from Pennsylvania and Ohio, near by on the 
Great Lakes. But our tariff divorces each of these two 
sections from its natural market for the purpose of 
fostering inter-Provincial trade ; and, to maintain this 
fight against the gods, the Intercolonial is called on to 
grant excessively low rates on east and westbound 
traffic. An official report, in course of preparation, 
will show that the Ontario manufacturer receives a 
fairly large measure of Protection in his Maritime 
market over and above that afforded by the Customs 
duties ; and, in like manner, the Maritime producer of 
coal and iron has an extra advantage in Quebec and 
Ontario. 

Meantime, the Intercolonial treasury is bled for the 
grants-in-aid thus provided for both. The case bears 
a family resemblance to the granting of low export 
rates by the State railways in Germany, only with us 
the evil consequences of shoring-up the tariff in this 
fashion are perhaps more easily perceived. 

Lastly, the Intercolonial is affected prejudicially by 
its environment. There is no town of importance in 
Nova Scotia more than 30 miles distant from tide 
water, while New Brunswick has the Bay of Fundy on 
the South and the Baie de Chaleurs on the North. The 
largest shipping concern in the two provinces, the coal 


-and iron works at Sydney, keeps a fleet of vessels 


going up and down the Gulf and River St Laurence all 
summer. Both the local rates and Montreal rates of 
the Intercolonial are thus reduced by water competition 
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to a very low figure for half the year. It cannot move 
coal to Montreal in summer against a water rate of 60 
odd cents per ton, while in winter it has to meet the 
coal stored in Montreal by vessels during the summer ; 
in fact, could not carry it at any profit then but for the 
fact that, its westbound traffic being light, it can send 
it to Montreal in cars, which otherwise would have to 
be sent there empty to accommodate the traffic going 
East. The Intercolonial is essentially a railway of low- 
class freight, the bulk of the traffic being coal, iron, 
and luinber. 

Mr Emmerson promises to reform with vigour, but 
no one believes he can accomplish much. His own 
people in the Maritime Provinces regard the Inter- 
colonial more in the light of an institution created for 
their individual and collective benefit than of a rail- 
way that should be managed on business principles ; 
and, as if it were a valid answer, retort upon the 
Western Canadian, who grumbles at the deficits, that 
his State-owned and State-operated canals, which have 
cost $100,000,000, are equally unproductive. In all 
likelihood, when the present attempt to establish a 
better state of things has failed, the Government will 
turn over the Intercolonial to the Grand Trunk or the 
Grand Trunk Pacific for a small annual rental, leaving 
the capital account to stand as a warning against 
further experiments in public ownership. 











THE FINANCIAL POSITION IN GREECE. 


THE aspirations of Greece in the direction of extending 
her territories are, as a rule, regarded with sympathy 
in this country, but the present position of her finances 
suggests that she should put her house thoroughly in 
order before seeking to increase her responsibilities in 
that direction. A report on the finances of Greece by 
Mr H. P. Harvey, British Delegate on the Inter- 
national Commission at Athens, issued this week by the 
Foreign Office, demonstrates, in a very lucid manner, 
how unsatisfactory is the situation that obtains. This 
report, it may be said, deals not with the direct 
interests of the bondholders, to whom certain revenues 
have been definitely assigned, but with the general 
financial situation, and facts and figures adduced by 
Mr Harvey emphasise the fact that the finances of 
‘Greece can never be placed on a sound basis so long as 
the policy is: continued of excluding from the Budget 
recurring charges of considerable magnitude, and of 
including therein revenue which can never be collected. 
A system obtains of advancing funds to the communes 
or local administrative bodies for the purposes of 
education. These advances are not included in the 
Budget, as, theoretically, they are repavable within 
the financial vear. In actual practice, however, the 
greater part of them are never recovered, and in 
March, 1900, the position was so far recognised that 
asum of 2,615,811 dr was written off on this account. 
But the advances, Mr Harvey points out, still go on, 
and in May last the debt of the communes to the 
State amounted to 11,967,769 dr. Attempts, indeed, 
to enforce payment meet with strong opposition, and 
last Session a Bill providing for an increase of the 
Government’s power to this end was withdrawn in 
deference, apparently, to local interests. The differ- 
ence between revenue and the amounts 
actually collected, again, is a matter of serious moment, 
amounting in 1900 to 6,378,120 dr, in igor to 
7,087,331 dr, in 1902 to 8,651,685 dr, and in 1903 to 
7,085,543 dr. The exact position of the Greek Trea- 
sury is. difficult to state with precision, but 
M. Gounarakis, who was Finance Minister prior to the 
accession to 


the assessed 


office of M. Rhallys, summed it up 
thus : 

Drachme 
Budgetary deficits of tie years 1902-4 (estimated) .. 11,823,563 

Debt of the Communes to the State in respect of 
advances fog GUUCHUION: scx ceccecccuvccecusceuem (pentane 
23,791,332 
Less surpluses on the Budgets of 1899-1901 .......+.. 9,505,803 


14,285,529) From this total surplus of 7,772,8:8 
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‘*The precise amount of the deficit,’? Mr Harvey 
observes, ‘Sis not only not ascertainable, but is, 
perhaps, to the outside observer not a matter of the 
first importance. The essential point is that, taking 
into account extra budgetary expenditure, the Hellenic 
Government has been spending for some years con- 
siderably more than it received, that its Treasury 
balances have been exhausted, and that a floating debt, 
substantial relatively to the resources of the country, 
has been incurred. The amount of Treasury bonds 
increased during the year from 2,500,000 dr to 
6,500,000 dr, and it was found necessary that the rate 
of interest on them should be raised from 4 to 5 per 
cent.”’ 

Another cause of financial embarrassment is the loss 
of from 4,000,000 dr to 5,000,000 dr of revenue, owing 
to the Law of 1904, which authorised the payment of 
the export duty on currants in kind, the Government 
finding itself unable, for the time being, at any rate, to 
dispose of the large stock of inferior currants, of which 
it became possessed through the operation of this 
measure. A new scheme has since been adopted, the 
principal feature of which, so far as the Government 
is concerned, is that the company formed for the pur- 
pose of erecting and exploiting general warehouses in 
Greece, and issuing warrants against currants, guar- 
antees to pay 4,000,000 dr a year as export duty. 
This amount is rather less than the amount received 
by the Government from that source prior to 1904. 
The company’s monopoly is for 20 vears, and Mr 


Harvey remarks upon it that an arrangement of this’ 


kind, binding the Government for so long a period, 
cannot be viewed without some misgiving. In addi- 
tion to the currant law, the rise in the gold value of 
the drachma has had an important effect on the finan- 
cial pesition. This, 
harvest of 1903, has been due to the heavy remittances 
by Greek emigrants in the United States, and to the 
influx of foreign capital through the issue of a portion 
of the Greek Railways Lean in December last, and 
subscriptions of 5,000,000 dr to the capital of both 
the Orient Bank and the Greek Industrial Bank. 
M. Gounarakis, in his Budget speech, attributed the 
falling off in the revenue entirely to this cause, con- 
tending that the rise in the value of the drachma in- 
volved an increase in the burden of taxation, the tax- 
payer being called upon to pay the same number of 
drachmez as heretofore, though each drachma was of 
enhanced value. In these circumstances, he argued, 
the taxpayer endeavoured to avoid the increase of his 
burden, to the detriment of the revenue. Mr Harvey, 
however, asserts that other causes have operated to 
bring about the deciine. The General Election, he 
affirms, involved a disorganisation of business and a 
relaxation of administrative supervision, which un- 
doubtedly had an adverse influence on the yield of 
taxes, and he adds that there is ground for thinking 
that smuggling and other illicit practices injurious to 
the revenue have been exceptionally rife. 

In order to meet the financial situation which has 
been outlined, M. Rhailys appropriated to the ordinary 
revenue of 1905 a sum of 5,682,318 dr lying at the 
National Bank as the unexpected proceeds of the sur- 
tax on tobacco. This surtax was imposed in 1990 to 
provide for the service of the loan to be issued for the 
construction of the Piracus-Frontier and Pyrgos-Meli- 
gala Railways. Owing to the condition of the money 
market, the loan was not issued until 1902, and 
although the Theokotist party, who had been in power 
in 1900 when the law authorising its issue was passed, 
strongly opposed M. Rhallys’ appropriation of the 
accumulated surplus, the Chamber endorsed his action. 
The Finance Minister also introduced tariff changes 
estimated to bring in 4,500,000 dr, the most important 
being an increase from 4s 10d to 7s 2d per quarter in 
the import duty on wheat. This increase alone is ex- 
pected to yield 4,000,0co dr. In 1905 these enhanced 
duties are expected to yield only 2,000,000 dr, and the 
Budget estimate anticipates a surplus of 2,090,500 dr, 
apart from the 5,682,318 dr from the tobacco surtax. 
dr have to be 
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deducted the advances to the communes, which Mr 
Harvey states will probably amount to 3,000,000 dr, 
so that the balance, if realised, will only partially dis- 
pose of the accumulated deficit of 14,285,529 dr. M. 
Rhallys has already applied 4,700,000 dr of the 
tobacco surtax funds to the paving off of Treasury 
bonds, and those outstanding have been renewed at 
4 per cent. in lieu of the 5 per cent. to which the 
rate had been — Next vear, however, the 
Military Laws passed i 1904 will entail large in- 
crease in the aeenttnen on the army, and, as Mr 
Harvey indicates, until the satisfactory working of the 
Current Convention is assured, an important item of 
revenue remains in some jeopardy. The necessity for 
the very greatest circumspection and firmness— in 
handling the country’s finances is therefore abundantly 
obvious, for unless a wise and prudent policy is adopted 





a very grave situation must sooner or later arise. 
OUR FOREIGN TRADE. 
THE remarkable buoyancy that has characterise d our 


foreign trade for the last twelve months is again mani- 
fest in the Trade and Navigation Returns for the month 
of October. There is, it is true, a small f ling off in 
the value of imports for the month, but that is due to 
reduced imports of wheat and cotton, and in both cases 
it is probably no more than a casual fluctuation, as, if a 
longer period be taken, each of the articles shows an 
increase in the quantity imported during the ten months 
of the current year by comparison with the correspond- 


ing period in 1904. Our exports again show a general 
and substantial increase, which is the more satisfac tory 


since it is most pronounced in the section comprising 
articles completely manufactured. 

Our imports for the month of October are 
£:48,076,418, as compared with 
same month of 1904, the decrease 
equal to 1.7 per cent. 
year the value of 


valued at 


“of £541,407 being 
For the ten months of the current 
our imports is returned at 
period January to October, 1904, thus showing an in- 
crease of 411,188,382, equal to 2.5 per cent. 

In October our imports of wheat reached only 
5,810,500 cwts, valued at £2,103,181, as compared 
with 10,879, 600 ewts, valued at £.3,892,033 in October, 
1904, the reduction being due to much smaller arrivals 
from India and Russia. In the latter case the 
cause of the falling off is probably the interruption to 
the shipping trade at Odessa and other ports in consc- 
quence of the political turmoil that exists in Russia. 
A reduction from 3»270,500 cwts in October, 1904, to 

30,100 cwts last month in the shipments of w heat from 
India is not so easily explained, unless it be that the 
season is later. Both Russia and India, however, have 
sent more wheat this year than last, 
ports for ihe ten months from all countries show an in- 
crease of 3,122,630 cwts in quantity and £ 2,081,900 in 
value. 

Our imports of cotton for October show a great re- 
duction, the quantity being 656,003 cwts, and the value 
£.2,209,600, less than for the same month last vear. 
Kor the ten months to October 31st the quantity im- 


quantity is equal to 28.3 per cent., and the decrease in 
value to 1.3 per cent. Wood and timber and oilseeds 
each show an increase for the month, which goes to 
reduce the amount of a previously existing decrease. 
All other raw materials show increases both for the 
month and the ten months, the most pronounced being 
in iron ore and other metals, textile materials other 
than cotton and wool, and hides and skins. Imports of 





4:49,517,825 in the | 


£459, 063,829, as compared with 4.447,875,447 in the | 
galvanised iron for Japan and Argentina, and tinplates 


e | 
and our total im- 


ported shows an increase of 3,218,467 cwts, but the 
value is 4,476,100 less than last year. The average 
cost of our cotton supply is naturally much lower for 
this vear than for 1904, in consequence of the much | 
greater available supply. The price, however, is now | 
getting to something approaching the same level as 
twelve months ago. For October, the decrease in 
quantity and value is equal to 30 and 34.1 per cent. 
respectively, while for the ten months the increase in 
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manufactured ibis <i are £1,013,767 for the month 
and £.4,825,299 for the ten months higher in value than 
for the similar periods in 1904. The expansion has 
| taken place mainly in cotton and woollen goods, 
/apparel, chemicals, and miscellaneous articles. 

The value of British products and’ manufactures 
shipped abroad during October is £:29,367,556, which 
compares with £23,443,687 for October, 1904, thus 
showing an inerease of £.3,923,869, equal to 15.4 per 
cent. IF or the ten months ended October 31st our ex- 
— are valued at £271,763,124, as compared with 

240,632,475 in the same period last year, the increase 
: £:25,130,049 being equal to 10.2 per cent. In the 
fitst section of the classification, comprising food, 
drink, and tobacco, a feature throughout the year has 
been the increased exports of wheat meal and flour and 
of bran and pollard, the latter particularly being 
£41,000 higher in value for the month and as much as 
#,6011,000 higher for the ten months. In the next 
section, which comprises raw materials, almost the 
only article of importance is coal, of which our ship- 
ments in October show an increase of 169,347 tons, but 
the sum received is practically the same as for the 
smaller quantity last year. The totals for the longer 
period also give evidence of a reduction in price, as the 
quantity shipp xed is 798,962 tons more than last year, 
while the value is £775)305 less. In spite of this re- 
duction, the total of the whole section shows an in- 
crease in value, larger shipments of English wool and 
of hides and skins more than redressing the balance. 

Our exports of articles wholly or mainly manufac- 
tured show increases of £3, 327,382 and #.22,543,047 
for the month and the ten . months respectively, and ex- 
apparatus in 
months, 





for the 


October and in furniture ten 

every article in the section contributed more or 
less to the total expansion. Increases of £536,445 
and £ 3,045,074 for the month and ten months 
respectively in iron and steel are due mainly 
to larger quantities of  pig-iron sent to the 
United States, rails for India and South America, 


for Germany, the Netherlands, and India. An increase 


lof & 1,357,918 in other metals is chiefly the result of 


larger exports of copper to Germany, France, and other 
parts of the Continent. Telegraph c ables and apparatus, 
though lower in October, show a gain of nearly half-a- 
million for the ten months. Machinery is £°1,654,000 
in advance of last vear, owing chiefly to the number of 
locomotives sent to South America and India and tex- 
tile machinery and other descriptions for the Continent 
and countries not separately designated. Exports of 
new ships, the destination of whic h is not recorded, are 
£150,504 higher for the month and £1,237,488 higher 
for the ten months. 

The biggest increase iu any single item for cither 
period is in cotton manufactures, the expansion for the 
month reaching 4,600,430, and for the ten months 
47,172,759. It ts “noteworthy that the market which 
has absorbed the biggest share of the increase is China, 
whose purchases for the ten months amount to 
£:8,538,237, against £ 6,025,194 last year. Japan has 
paid us 4, 1,294,127 ‘for cotton piece goods, as com- 
pared with only £391,085 in the ten months of 1904, 
and other countries caiaibolioed largely to the general 
result are British and Dutch India, Belgium, Turkey, 
the United States, and the Straits Settlements. China 
and Japan are chiefly responsible for an increase of 
about £1,500,000 in woollen goods, while but for an 
340,000 in the value of worsted tissues 
sent to the United States, the total of that item for the 
ten months would make an indifferent comparison with 
last vear, the increase being only £126,000, A gain 
of £413, ooo in linen goods is also mainly due to the 
better demand from America, while a decline in the 
value of haberdashery may be partly ascribed to smaller 
shipments to the United States, though @ more pro- 
nounced falling off is shown in exports to South Africa 
and Canada. 

South Africa is at length manifesting some improve- 
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ment as a market for apparel and boots and 
these articles showing an increase for the 
compared with last year. <A 


falling off is shown in exports of coal products, while 
there is an increase in the value of chemical manure. 
The total exports of chemical products for the ten 
months are valued at 4,12,140,458, as compared with 


£11,3775794 in the same period of 1904. A consider- 


able increase is recorded in exports of arms and ammu- | increase was largely in cotton, we sent to India more 


nition, and there are smaller gains in motor-cars, motor 
| cycles, and carriages, and in cement, skins and furs, 
and soap. 
THE DIRECTION OF TRADE. 


Appended to the Board of Trade Returns for October | 


| are the usual quarterly tables showing the direction 
of our oversea trade. They are for the nine months 
ended September 3oth, and show that during that 


valued at 4,93,273,755, as compared with £88,798,002 
in the previous year, an increase of 4:454759753- From 
foreign countries our imports reached £.317,128,218, 
against £,309,495,527, an increase of 7,622,491. 
The rate of increase from countries within the Empire 
was 5.3 per cent., and from countries under other 
flags 2.4 per cent. In regard to exports of British 
manufactures, the proportion comes out verv differ- 
ently. Our exports to British possessions for the nine 
months were valued at 484,049,470, as compared with 
£,83,039,923 


~ 


in 1904, the increase of 41,009,547 being 
equal to 1.2 per cent. Foreign countries, on the other 
hand, purchased our products during the nine months 
to the value of £158,346,098, against £7138,148,865 
in the same period last year, being an increase of 
£20,197,233, Or 14.6 per cent. 
more emphatic 


This affords an even 
contradiction to Mr Chamberlain’s 
assertions than was the case at this time last year, 
when we remarked how pointedly the figures were 
against him. It will be remembered that at the open- 
ing of his campaign Mr Chamberlain asserted that our 
export trade was stationary, or declining, but that 


our own colonies had traded more largely with us, 
and that this had partly offset the decline in our 
exports to foreign countries. It now appears that out 
of the increase of £21,206,780 in our exports during 
the nine months no less than 20,197,233 went to 


“99 


these foreign countries, who were, according to Mr 


Chamberlain, refusing to take our products, and only 
> 2 
£1,009,547 have gone to the colonies which were 
~ Ot4 a> 
standing between us and ruin. There is, of course, no 
reflection upon our colonies that their circumstances 
have not permitted of a larger absorption of our _manu- 
factures. The figures are quoted merely to indicate 
S | : 
the utter baselessness of the statements put forward 
by Mr Chamberlain as to the tendency of our export 
trade :-— 


Nine Months ended September 30th. 
1905. 1904. 1903. 

Imports from— £ £ £ 
British possessions... 93,274,000 .. 88,798,000 .. 83,847,000 
Foreign countries .. 317,128,000 .. 309,496,000 .. 310,388,000 





410,402,000 .. 398,294,000 
Exports to— 


British possessions.. 84,049,000 .. 83,040,000 .. 
Foreign countries .. 158,346,000 .. 138,149,000 .. 134,239,000 


period we received from British possessions imports | 
| steel manufactures. 
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A£:25,415,953, as compared with £25,354,992. South 


Africa supplied less than in 1904, and there was also 
a decrease in imports from West Africa and Nigeria. 

“As regards exports to British possessions, the trade 
with India alone was sufficient to account for the in- 
crease in the total, the value of our exports to the 
dependency in the nine months being £31,634,170, or 


#;1,098,032 more than in the previous year. While the 


railroad material, locomotives, and almost every 
description of manufactured articles. Against this 
had to be set a decrease of 41,600,000 in the value 
of our exports to the Cape, though Natal took rather 
more than in the same period of 1904. Each of the 
Commonwealth States, except New South Wales and 
Queensland, took less from us in the nine months of 
this year than last. To Canada we sent £800,000 
worth more, the increase being mainly in iron and 


Of the increase of nearly 48,000,000 in imports 
from foreign countries Russia supplied 43,500,000, 
our imports of wheat alone from that country being 
#:2,300,000 more in value than in the nine months 


to September, 1904. Other principal increases were 


| over £,3,000,000 from Argentina, chiefly wheat and 


fresh beef, 41,700,000 from Germany, mainly in raw 
sugar, 4,580,000 from the Netherlands, 800,000 
from France, and £900,000 from Brazil. The United 
States, from which we import more than from any 
other single country, sent rather less than in the pre- 
vious year, the value of our imports for the nine 
being £.80,432,887, as compared with 
£:50,913,344. 

The expansion of £20,000,000 in our exports to 
foreign countries was very widely distributed, and 
cannot be ascribed to any special or abnormal demand 
for any of our products coming from a particular 
country. The most pronounced increases occurred 
in our trade with China and Japan, each of which took 


| about 4,4,000,000 worth more of our products in the 
the movement was to some extent obscured because | 


nine months than in the same period last -vear. The in- 


| crease was largely in cotton and other textile manufac- 


tures, but also extended to many descriptions of iron and 
steel and other metal goods. Germany followed close 
on these two countries with an increase of £3,300,000, 
of which about #500,000 was in coal, and the re- 
mainder consisted of small increases in very numerous 
items. Our exports to Russia showed a decrease of 
nearly £500,000, but to nearly all other countries on 
the Continent we sent more than in the previous year. 
Our shipments to the United States were valued at 
£17,319,211, as compared with £14,779,808, the in- 
crease being mainly in pig-iron, wool, and woollen 
goods, and linen manufactures. A considerable expan- 
| sion occurred in our export trade to South American 
countries, the principal increases being Argentina 
£1,200,000, Chili £600,000, Brazil £400,000, and 
| Uruguay £400,000. A remarkable improvement 
occurred in our exports to the Philippine Islands, the 





.. 394,235,000 | 


value in the nine months being £:1,710,208, against 
only £982,994 in the corresponding period last year. 








83,140,000 | 


BUSINESS NOTES. 


242,395,000 .. 221,189,000 .. 217,379,000 | 


The increase in imports from British possessions 
occurred mainly in the receipts from Australia, Canada, 
and the Straits Settlements. The various States of 
Australia were able to supply larger quantities of wool, 
wheat, and dairy produce, owing to the very favour- 
able climatic conditions that have prevailed since the 
end of 1903. Canada sent a smaller quantity of wheat 
than in 1904, the increase in imports from the 
Dominion being in maize, bacon, hams, and cheese. 
Imports from the Straits Settlements consist mainly 
of tin. Our imports from India were more in value 
than those from any other dependency or colony. In 
the nine months under notice the value was but slightly 
in excess of the corresponding period last year— 
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Contango Charges Again.—Evidently the subject of 
continuation rates on Home Railway stocks is arousing 
a good deal of interest, both in professional and public 

| circles, and some correspondence on the subject will 
be found on another page. The letters arise out of a 
note in these columns a fortnight ago, and they dwell 
strongly upon the onerous stamp duties to which we 
then alluded. It appears to be thought that no change 
can be made for the better so long as Home Railway 
stocks are registered, and therefore subject to stamp 


duty each time a transfer takes place; once let the | 


companies recognise the necessity for issuing bearer 
certificates, say the critics, and all will be well—con- 
tangoes easy to arrange, cheap to negotiate, and en- 
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couraging to active dealing in the various 
But it is a very open question, indeed, whet 


vesters would care to see their Home Railway 
ties made into practically bearer stocks. The mi 
one that appeals primarily to investment, the 
may be repeated that for the promotion of activ 


1] { 


a broad basis of dealing, speculation in the st 


decidedly useful. The public buy, knowing that the 


stock will be registered in their name, and acco 


oy 
Vs 


stocks. 


her in- 


securi- | 


irket 1s 
yuugh it 
ity and 


oc ks Is 


rdingly 


secure from most of the risks _ attach, obviously, 


to certificates which are, to all intents and pu 


rposes, 


} 
i 
bearer documents, such as ae American Railroad 


issues. To replace the saletys Ol registered securities 


by the greater risk of bearer certificates woul 


al be al 


step involving such wide issues that its adoption 1s 


highly improbable in the present generation of 


railway 


directorates, while the alternative plan cf having both 


classes, regis tered and bearer, in the same sto¢ 
not seem likely to comme ‘nd itself to anvbody. 
hoves the market, therefore, to make the best 


{ 


can of the present position. .\ glance at the 
in other departments of the Stock Exchange m: 
food for reflection with a view to doing somethii 


‘kk, does 


It be- 


use it 
usages 
iv vield 
i that 


shall remove the reproach from the Home Railway 


market of public dealing on a large scale being 


y ham- 


pered by the present system of contangoes. And the 
matter | 
of character, is the Argentine and South American 


Railway. Here the stocks and shares are mostly regis- 


section that approxim: ites most closely, in the 


1 
tered; Ri sarios, P 


to take a few re zard examples that come to 


acifics, Cuban Central, Leopoldina, 


inme- 


diate memory, are hable to the same stamp duty as 


North-Western, “sce ‘A, or any British railway 


urity. As was pointed out a fortnight ago, the 


\merican Railway market fixes one general r 


was 5} to 6} per cent. last account—and all tl 
tangoes are done upon this basis. What few 
tions there mav be onlv serve to prove the rule. 
a Duyver who has to give 0] 
of not paying for his purchase may grumble 


+ = 


stiffness of the rate, but since he would get 5} per 


rappened to be on the bear tack instead 


bull, his complaint is thereby deprived of its sti 


the arrangement carries the appearance of fairt 
the face of it. But on what Home Railway ste 
the operator depend for the assurance that he 


ser cent. for the pri 


South 
ate it 
1@ CONne- 
excep- 
Now, 
ivile 


at the 


ot the 
ne and 
1e€ss On 


Ck Can 


will be 


able to carry it over at a margin of § per cent. between 
1 
! 


the rate paid to the bear or pay: le by the bu 


there a single one? If so, many would be 


1 
Il? is 


elad to 


hear the name of it. This system of fixing a general 


s 


rate at which the great majority of contangoes 
market are arranged has so much attraction 


in one 
on the 


f convenience, that it came into vogue long ago 
in the Nathr Circus, where, however, tis disadvantage 


are thrown into glaring relicf by the stretching of its 


larise their market by the extension of close Carry- 
over facilities, and even though they sometimes made a 
loss of stamp duty, their enterprise would be rewarded 
by a substantial addition to the business in their stocks, 


Pig-Iron Warrant Movements and the Scotch Banks, — 
Scotch bankers, at least, whatever may be the opinion 
held in other circles, appear to have mz ide up their minds 
that the bull speculation in Cleveland pig-iron warrants 


‘has reached a point that demands careful discrimination 


in the according of financial facilities to those engaged 
in operations. They are not all acting on thesame lines, 

but their policy is identical in respect that in one way on 
another they are restricting accommodation. The 
general custom amongst bankers has been to advance 
joans on iron warrants within a margin of the market 
value of 5s a ton, and on the balance they, as a rule, 
charge 44 per cent. (varying, of course, with the value 
of money). A few days ago some banks raised their 
margin requirements to 7s 6d a _ ton, while others 
though not refusing to renew their loans on old terms 
to regular customers, declined to increase their engage- 


| MeRtS ; and as regards new accounts they were not 





taking any. The departure is, as might be ex x pected, 
severely animadverted upon on the warrant market, 
and many private interviews have followed with 
the respective managements, who, however, are resolute 
in the position assumed. The bankers, it would appear, 
have been led to adopt the measures announced from 
the knowledge that a large, unwieldy, and weak opera- 


| tion for the rise had been created on the warrant market. 


In the course of the past month or so the whole stock of 
Cleveland iron, amounting to over 600,000 tons, must 
have been turned over. The cash price advanced in 
that time from 50s to 54s 5d; and the latter figure repre- 
sented a rally from the lowest quotations in midsummer 
of quite 9s a ton. It is indisputable that of late too 
many outsiders got into the circle—it is not too ne h to 
say that many were drawn in through the plausible ex- 
pectations held out by some brokers—but their a 
weakness was not discovered until their needy carrying 
requirements were disclosed. When it was found that 
they could not accept delivery, w were prepared to pay 
5 per cent. and 6 per cent. for day-to-day accommoda- | 

| 


tion, the more staid members of pd ring took alarm, or 
became concerned, and the change of tone was not lost 
on the * bears.”’ As showing the acuteness of the situa- 
tion, brokers in certain cases declined to carry on any 
terms, and in others refused to buy for clients, even on 
ros a ton inargin. The inevitable result followed. Lame 





| ducks, as the deluded public are facetiously named, were : || 


forced to realise, and no support to speak of being forth- | 
coming, prices dwindled, and this week they have 
been 3s a ton down from top. A lot of money has oe 
dropped and paper profits have shrunk, and to all 
appearances are likely to suffer still further, though 
liquidation has been heavy. It does not follow, how- 
ever, that the bottom 1s going to drop out of the warrant 
market . In the existing prosperous conditions of general 
business, and in the iron trade particularly, that is 
impossible; and there are indications that in informed 
quarters the fall is re; anaes as well-nigh spent. This 
week’s buying, while by no means ostentatious or 


| assertive, has been significant as emanatine from sound |} 
| sources; and once it is seen—and the fact will not hide 


| ts unduly far. Kafhir shares, of course, are also 
registered, and subject to stamp duty. Although 
bearer shares are often to be obtained, it is the regis- 
tered which are dealt in, and on every contango day | 
lip ef paper is exhibited in the market giving a list 
of the rates that are supposed to govern the whole 
earrv-over. On the speculative counters in which a 
kx bear account exists, the rates are compara- 
tively light, but apart from these there is a ‘* general ”’ 
rate fixed which extends over all the other shares not 
especially specified. That general rate, as we have 
indicated on several former occasions, 1s open to grave 
objection, because it is fixed in bac interests of the 
people who take in shares, and while fair enough in 
certain cases, it does not represent agen true state of the 


Bees 7 os poe Lal ie. 
‘ in otners, Ns which means the pubic, 
bullish, have to pay more than they ought. 


always 


This, 


naturally, is the strongest argument which can be 


adduced against the fixing of a general rate 
market. The speculative position in Dover 


might be heavily oversold, while that in Brightor 
was ivily overbought, so that the application 
fixe harge to both stocks would be manites 
fair. But still, we venture to think that the 
thie l 


ee 
ee 


nm any 
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tly un- 
dealers 


ves have it largely in their power to popu- communities in the various capitals of Europe have an 


when accomplished—that the iron has passed from weak 
into strong hands, an end will come to the decline, and 
possibly less will then be heard of lack of provincial 
facilities. Anyhow, the warrant market has got into 
such a condition that it would be well for the uninformed 
public to leave it alone. 





Jewish Financiers and Russian Outrages.—lLeading 
members of the Jewish community in London, headed 
by Lord Rothschild, are appealing for funds to assist 
the surviving victims of the atrocious outrages com- 
mitted on their co-religionists in Russia. That such an 
appeal will be sympathetically received is certain ; but, 
at the same time, it may be pointed out that the Jewish 
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sian Government to book. The attitude of the auto- 
cracy towards the Jews is well known, and on the pre- 
sent occasion the appeal to which we have referred 
asserts that the ferocious mobs which carried out the 
‘ allowed by the official protectors of life 
and property to perpetrate their work of murder, muti- 
lation, and pillage.’ It would be far better to stop 
these abominations than to assist the victims after they 
have been committed, and we believe that the Jewish 
financiers could do this if they intimated that in future 
they would not only refuse to participate in any Russian 
loan, but would put every possible obstacle in the way 
of future Russian borrowing. This would paralyse the 
Government of the Tsar, which is only able to meet its 
means of borrowed money, and if the 
plan were adopted, the authorities would in 
all probability be constrained to adopt every means in 
power to protect the Jewish residents in that 
so as to induce the Jewish financiers to remove 
the bovcott. Hitherto massacres of Jews seem to 
have had no effect whatever on Russian borrowing, and 
the Railway Loan issued in Paris just after the outrages 
at Kischineff in 
over. 


outrages were ° 


engagements by 
Russian 


their 
country, 


1903 was subscribed for many times 


Consolidated Gold Fields.—After ail the preliminary 
notices that had appeared about the dividend on the 
ordinary shares, of the Consolidated Gold Fields of South 
Africa, the actual declaration turns out to be no more 
than three shillings ashare, Nor is any addition made 
in the shape of the expected distribution of Simmer and 
Jack or other shares. The last time the Gold Fields 
shareholders received a scrip dividend was in 1897 
one Simmer and Jack 
Fields. After that the 
for nothing was paid during the three years 1899-1go1 


, when 
Gold 
divicend record is remarkable: 


was given for every ten 


lacking. For the 
past the shillings 


just declared, the ordinary shares will have received the 


also went 
including 


and 
eight years, 


inclusive, 1903 


after three 


sum of 6d each, or an 
for this period. 

the time was 32 in 
1898, and the highest 101, the latter reached in the ante- 
peace Kaflir boomlet of 1g02 This year the shares 
have been up to 84, and their lowest was 5}% quite 
lately, from which a recovery shot them up to 7;;, only 
to let the shares sink again to their current level of about 
64, at which the yield, on the basis of the present divi- 
dend, is 24 per cent. The c ompany still rests upon the 
laurels ac qu wired i in the palmy di Lys of the 95 excitement. 


For that year and the following, dividends of 25S per 


munificent 15S average of 


The 


annum 
during 


under 2s per 
touched 


rather 


lowest price 


share per annum were distributed, in cash, but the 
capital did not stand at £3,250,000, as_ it 

Steady increases were dade to the 

which year the old Gold 

‘eae the Consolidated, 

1} taking into itself other kindred concerns, The original 
|| company was formed in_ 1887, its object being to 
acquire from Mr C. D. Rt idd and Mr Cecil Khodes 
various interests in the Transvaal. One absorption 


foliowed another, until the last was made in 1898, when 
the Gold Fields Deep merged into the Consolidated 
The latter has £1,000,000 reserve invested 
and the War Loan, and the report, which 
will be out next Monday, is awaited with more than 
usual interest on account of the directors’ promise to 
publish a list of the shareholdings of the Consolidated 
Gold Fields in other undertakings 


Company. 
in ait 





The Spending Power of the People.—The Board of 
Trade 
spirits, 


to the quantities of beer, tea 


for 


figures relating 


and tobacco retained home consumption 
during the first nine months of the current year do not, 
on the whole, reflect the improvement which is taking 
place in our internal trade. The following comparison 


with the corresponding period of last year shows that, 


| 
| 
| 
ire 
does to-day 
amount from 1892, in 
Fields of South Africa 
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of tobacco, there is a decrease in 


with the exception 
every case: 





QUANTITIES RETAINED for Home Consumption in NryE Montus 
ending SepremBer SO. 


1905. 1904. 

Beer (barrels) .......... 24,976,622 .. 25,676,598 — 699,964 
Home-made spirits (gals.) 22,750,600 .. 23,546,388 — 789,788 
Foreign spirits (gals.).... 4,333,630 .. 4,842,353 — 508,723 
Wine (gals.).......4..0. 8,488,328 .. 8,659,620 — 171,292 
Tea (Ibs.) ) ecccccccccccss 189,509,151 191,960,061 — 2,450,910 
Tobacco (Ibs. )— 

Unmanufactured...... 63,707,308 .. 61,489,281 + 2,218,027 

Manufactured ........ 1,636,746 .. 1,739,274 — 102,528 
It has to be remembered, however, that an improve- 


ment in trade is not imm ediately followed by an en- 
hancement of the spending power of the people; but 


unless a set-back is experienced, this factor ought to 
make itself felt before long. 


Railway Development in the United States.—The 
statistical introduction to ‘‘ Poor’s Manual of the Rail- 
roads of the United States’’ for the current year 
gives the total length of the lines at the end of 1904 
“aS 212,349 miles, a net increase of 5,014 miles as 
compared with 1903. Of this increase 1,716 miles 
were accounted for by new construction in the South- 
\Vestern States. In dealing with the results of the 
working, however, 21 35294 miles are included, and the 
comparison with 1903 is as follows :— 


t 


1904. 19053. RRO. 
Mileage ......ssececeeees-] 213,294 204,725 8,569 
+ 


Gross earnings ...........+.,1,977,628,713 1,908, 857, 826 68, 780, 887 
Operating expenses........ 1,338,388,686 1,316,349,314 22,039,372 



















































Net earnings.........., 639,240,027, 592,508,512 46,731,515 
Other receipts. ...c.ccccsees 81,357,891 89,485,484 *8,127,593 
Total revenue ........) 720,597,918 681,993,996! 38,603,922 
Interest, rentals, and mis- 
cellaneous payments from 
INCOME ...c.eececcecees| 439,591,785! 395,564,761) 44,027,024 
Balance ...eseseeeeee+, 281,006,133 286,429,235 *5,413,102 


Dividends .. 188,386,093, 164,549,147 23,836,946 


92,620,040 121,880, 088 “29 260, 048 
* Decrease. 


Surplus ...... 


In view of the fact that during a portion of last year 
the railways were suffering from a falling off in traffic, 
and that working expenses at the same time showed 
decided expansion, these results may be regarded as 
satisfactory. There was an increase in net earnings 
of over $46,000,000, though the total revenue was only 
$38,000,000 greater than in 1903, owing to a diminu- 
tion in the income from investments. An increase of 
$44,000,0c0 was also shown in fixed charges, including 
interest on bonds, so that ultimately the amount av ail- 
able for dividend was less by nearly $5,500,000 than 
in the previous year. The amount actually distributed, 


however, was nearly $24,000,000 more than in 
1903, the surplus being cut into for that pur- 
pose, and reduced by $29,260,048. An aggregate 
increase of 1 per cent. is shown in the share 
capital, and of upwards of 11 per cent. in the 


bonded debt, the actual increase in the latter being 
$753,000,c00. Against this amount a reduction in 
other directions of $27 5,000,000 is shown, but the 
great expansion of the bonded debt is giving rise to 


some criticism on the other side. The need for a large 
increase in the railway mileage is also being urged, and 


it is pointed out that whereas in 1893 there were 26.39 


miles line per 10,0c0 eens, in 1903 the pro- 
portion was only 26.03. This condition of affairs is at 
the bottom of the traffic congestion that exists on many 


of the railways of the U nited States. 





The Finances and Commerce of Uruguay.—It is to be 
regretted that the economic prosperity of a country 
with such possibilities as Uruguay should again have 
been interfered with last year by a revolutionary out- 
break. The consequences of this disturbance are re- 
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flected in the figures published in the report of Mr 


| 1800 


Consul-General Kestell-Cornish on the trade e the 
| Republic for 1904, which has just been issued by the 
Foreign Office. The imports fell from 4.5,341,7 20 in 


1903 to £4,514,190 last year, while 
increase in the imports, which rose from #4 
48,182,163. The Customs receipts were 
Im any vear since 1897, which also was a period of 
internal disturbance, but it is satisfactory to note that 


there was a " emaall 


‘lower than 


for the first eight months of the current year there is 
‘ase of AS77173 as compared with the same 
» Consul-General makes el 
rative powers of the country have 
themselves in a manner little short of mar- 
and that the material outlook is almost as 


asserted 

ellos, 
aaa as if there had been no devastating warfare. 
Our financial interests in Uruguay are, of course, con- 
siderable, and our commercial relations with the Re- 


an incre 
months in 1904. The 
ment that the recupe 


state- 


public are also of some importance, so that this re- 
information will be welcome here. The total 
amount of the public debt at the end of r1g04 was 
426,111,957, a decrease on the vear of £218,779. This 
temporary, as the revolu- 
and in September of tl 
uthorising the 
that purpose of an Extraordinary 
i1ring’ interest at the rate 
I per cent. amor 


assuring’ 


] 1 
aecrease, however, OnLy 
tion has had to be paid for, 


ir a decree was promulgated a 


was 
1e 
current ye: 
creation for 

$8,000,000, bea 
with 


Loan of 
of 6 per cent. 
per annum, tisation. 
Partly-Paid Shares in Bankruptcy.—A 

interest to oIders 


considerable 
companies has been given by the 


week, in an appeal from a 
The 


and joint-stock 
Court of 


judgement of 


shareh 

ppeal this 
Mr Justi 
follows:—At the 


ice 


Buckley. facts were as end 
1902 
each of which ros 


)03, a call of 1s per 


Limited, on 
On January 8, 1 


West Coast Goldfields, 
had been paid up. 
share was made, and on the that month Rowe 
was adjudicated bankrupt. The company subsequently 
lodged a proof in the bankruptcy for £goo, being 
calls and £810 the amount uncalled. 
ultimately admitted at £819, and on 

pany received a diy ‘ide nd of 


j 

Is 6d in 
& nd of 1s 6d is 

| 


79nd +f 
22nd Oi 


The proof was 
that sum the com- 
the £. A further 
from the 
went 
surplus 

eh ba 


q 
i 
1, r 
il LC 


expec ted 
April of last year the company 
liquidation, and out of the 
all liabilities have been satisfied, 
to pay 3s in the £ onall shares ni 
trustee in Rowe’s bankruptcy the 
although the company had received only 11s 6d per 
share in cash on the 1,800 shares, these shares ought, 
for the distribution of surplus assets, to be treated as fully 
paid, and he took out a summons, asking that it might be 
so declared. When the case came before Mr Justice 
Buckley, his Lordship held that a person liable as a 
contributory of acompany must discharge himselfin that 
capacity before he could set up that, as a creditor, 
he was entitled to distribution, and a@ fortiori, as it 
seemed to him, that, as a contributory, he was entitled 


into voluntary 
remaining, after 
uidator proposed 
e fully aa ‘The 


that, 
q 


to anything. Against that decision the trustee 
appealed, but the Court of Appeal has _ upheld 
Mr Justice Buckley’s decision. Lord Justice 
Stirling, in giving judgment, said that the appel- 


lant contended that the proof in the bankrupte y 
entitled him to say thatthe shares were fully paidup. In 
support of this contention cases had been referred to in 
which it was laid down that “ proof is payment.” No 
doubt it was true that proof deprived the creditor of any 
other remedy against the debtor or his estate, but s2c- 
tion 25 of the Companies Act, 1867, said his Lordship, 
provided that every share of a company should be held 
subject to the payment of the whole amount thereof in 
cash, unless otherwise provided by contract in writing. 
Proof was not paymentincash unless followed by dividend, 
and then only to the extent of the dividend paid. This 
judgment is quite in accordance with common-sense. 
The remarkable feature of the case is that the claim on 
which the proceedings were based should ever have been 
put forward. 
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| the month of October 5,855 natives were distributed 
to the mines, but that 7,814 left through expiry of 
contracts and other causes, making a net loss 





Transvaal Gold Production.—The output from the 
Rand mines for the month of October was 415,527 fine 
ounces, valued at £1, 795,047, being a decrease of 960 
ounces in weight and £4,077 in value, as compared with 
September, for which month the figures Were—4,164,487 
The falling oft is ama 


more 


valued at £1,769,124. 
in itself, but is rendered the significant from the 
fact that October contains one day more than September. 
The return for October, 
valued at £1,383,167 


1gO4, 
The following > 


ounces) 


Was 325,625 
a statement of 









the production for eac sch month since the beginning of 
tSQg : 
TRANSVAAL CHAMBER OF MINES’ FIGURES. 
1905. 1904. 1903. 1902. 1900. 1899, 
£ £ £ 

FRMNGEY cicsescacuse.s 1, 298,786 bi 
PURE 666s canecses 1,2/ 345,782 1,498,901 
i re 1,3 442,303; -——— 
RAN cit ewae sees eos 1,25 507,980 1901. 
PR chin dueesenees Ls 588,746, ) ————— } 68 
PUBS cc nawcicisccnes 1,3 606,493 84,014) 1.665,715 
SET - canocsepreacaken 1,3 ; 117, 633,674 110,269! 1,711,447 
Reenst ..5.. 1 820,496 oer ene 1,155.039| 691,322 20,° 1,720,307 
September .....ccess 1,769,124 6 1,1 725,522 135,654 1,657,205 
OGRE? sévsiceesceee 1,765,047 a 770, TOG 141,848 ) 
November ....ccc0s- as ’ . 165,986 - 985,340 
PPOCONTOGE ~ iscaxcoses 224,692!) | 
RN iivcvodediees 

J 17,164,526 1,014,687 15,73 9,923 


It will be seen that the value of the output for the ten 
months of ae current year exceeds that of the whole 
4 nore than £1,000,000, A good many of 
the mines have not yet sent out their returns for the past 
month; of those which have come to hand the mines 
showing increases as compared with September | 

Simmer and Jack East, 1,641 ounces; Witwatersrand | 
Deep, 1,116 ounces; Angelo, ounces; Geldenhuis 
| 

| 
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year 1904 DY 
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Deep, 733 ounces; Simmer and Jack, 692 ounces; 

Irench Rand, 529 ounces; Robinson Central Deep, 523 

ounces, and Driefontein, 502 ounces. Those showing 
-Wemmer, 1,604 ounces; 

New Primrose, 

Association reports 


Witwaters- 
ounces. 
during 


ounces, and 
Native Labour 


250 


The that 


for the month of 1,959. The total numberof natives 
‘red at the end of October was wi gh 
labour, a Reuter 


November 


employ In regard 
to Chinese 

burg, dated 
Chinese employed on the 
14,491. Since then 1,891 


Indravelli. Seventy-five 
were either 


t 

repatriated or | 

the total number of Chinese in the country was 45,901, | 
and 1,g09 were on their way to South Africa in the s.s. 


telegram from Johannes- | 
‘that the number of 
Rand on September 30th was 
have arrived by the s.s. 
died during October, and 4 
discharged. On October 31st 


Sth, states 


Katharine Park. 


Wills and Bequests.— The Jllustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Colonel William George Webb, M.P., late of Woodfield, £ 
Wordsley, Staffordshire 
Mr Henry Hills Meredith, late of Mar - Hall, Salop .. 90,572 
Mr Thomas 
Somer 
Mrs Jane Amelia Jeggins, late of Park Lodge, St John’s 
Upper Holloway 
yrthy John Eyre, Viscount Massareene and Ferrard, 
Antrim 
Dowager Countess of 
street, 


Corres sere rerseeseeeseseee 592, 


Sheldon, late of Rycote Lodge, Clevedon, 


Coa vce cccccccccecvececescescesseesescccece 71,403 


park, 
Clotwe 
late of Antrim Castle, 
Harriet Mary, 
21 Hill 


COrerrcccececerecece 25,0529 


Darnley, late of 
DEFRCICY SGUATC. 66:064.00r0cseeecca cece 


be 
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Foreign Correspondence, 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 9. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Nov. ? 1905. Nov. 2, 1905, Nov. 29, -” 
¢e f c 
Capitalofthe Bank ...... 182,500,000 O .. 182,500,000 0 .. 182, 500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
DREN Uieencesusuenxucae 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,€00000 0 .. 4000000 Oo ,. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. §=©8,407,444.16 .. 8,407,444 16 
Notes in circulation ..... 4,527,367,040 O ..4,617,768,725 O .. 4,328,517,305 0 


Interest on securities trans- 
ferred or deposited ... 
Bank notes to order, re- 
ceipts payable at sight 9,740,720 90 
Treasury account current 


26,497,205 92 


e 22,469,371 24 .. 24,241,626 46 
ee 10,174,260 49 .. 10,082,249 61 

















COGRIOD - cecincinsvones 521,226,773 62 .. 329,468,139 56 .. 186,339,318 36 
Current accounts, Paris .. 447,597,494 10 .. 449,088,242 57 .. 444,875,179 66 
Do branch banks ...... 80,986,147 O .. 114,531,690 0 .. 71,553,884 0 
Dividends payable ........ 1,651,837 81 .. 1,697,887 81 .. 1,842,917 91 
Discounts and sundry inte- 
FEStS ....+eseeeseeeeeee 9,264,674 80 .. 8,628,596 63 .. 8,722,418 33 
Rediscounted the last six 
MONEHE...ccescccccccce 1,116,000 0 .. 1,110,000 0 1,462,991 40 
MINION encccccccscacecas « 112,820,663 35 .. 186,233,383 56 105,479,004 20 
RUGGED. cuueesaseoes 5,763,277,065 34 ..5,966,185,804 50 .. 5,408,132,401 77 
CREDITOR. 
Cash in hand andin branch { 0 f c f e 
MBWBE ccccucencdnacace 5,932,379,945 60 .. 3,992,789,509 66 ..3,717,128,196 53 
Commercial bills overdue. . 53,447 49... 7,850,310 44 .. 59,530 53 
Commercialbillsdi scounted 
in Paris not yetdue .. 351,725,767 93 .. 400,906,023 27 .. 240,536,617 42 
SRONPOTY DENS. gocctarccscc 130,603 13 “a 81,393 50 
Commercial bills, branch 
DMM cea Penneneeawaus 406,769,820 0 .. 558,634,356 O .. 392,095,559 0 
Advances on deposits oi 
MM vaweccuncacaca 630,009 O .. 677,000 0 .. 1,129,000 0 
Do in branch banks - a ‘a a «e 43,100 0 
Do in public securities .. 164,672,372 57 .. 172,702,486 9 .. 180,066,159 96 
Do by branch banks .... 317,950,988 0 .. 305,305,872 O .. 328,509,793 0 


Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 

Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 

Do disposable .......... $9,512,511 67 .. 99,512,511 67 .. 99,627,144 43 

Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 

Hotel and furniture at the 
bank and landed pro- 
perty branches ....... - 29,757,508 65 .. 29,724,862 12 .. 28,096,963 96 

Expenses of management. 5,450,674 53... 5,429,547 98 5,552,566 74 

Employ of the special re- 

















Berve 8,407,444 16 .. 8,407,444. 16 .. 8,407,444 16 
Sundries ..... ; 92,870,130 47 91,265,120 97 .. 115,838,182 40 
Total... cena 5,763,277,965 34 .. 5,966,185,804 50 ..5,408,132,401 77 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





DECREASE. 
Francs. £ 
Wivenlatleii.. ccc ccsceccwduece cocccccecccccccs 90,401,685 == 35,616,067 
Treasury Account .....ecece, oe . 8,241.366 = 329,654 
Private deposits .......e+ , - 35,036,291 = 1,401,452 
Gash ........ pidlieinansnciah . 409,563 = 16,382 
DRMOUEID: 5 cicccncascesceceneas ecccccccccece 200,914,198 = 8,056,568 


BANK OF FRANCE RATES. 


o 
oO 


Discount ...ccccsoee eect eceeereccceseseresseeseseees® Q 

Advances On DULLION ...cceccccrccccerccceeseccvoscss 

Advances on public SOCUriBICS co. cececccccecccecese 34 

The large diminution in the discounts, partly set off 

by areduction in the circulation and private deposits; 
was due to the great amount of bills that ran off at the 
end of October, the approach of the outside rate to the 
official rate having caused more paper to be taken to the 
Bank. The market rate is still up to 2} per cent., 
although nominally easier on the week. The London 
exchange is better at 25f 1540, but is offered at that price. 
The expected arrivals of gold from the United States 
were stopped by a downward movement in the exchange. 
Some small parcels have been received from London, 
and the consignments to Italy and Austria continue. 
The Bank has lost £61,999 on the week. The cash 
to-day was made up as under: 


--—— November 9.——_——. - November 2. — 

Francs. £ Francs. 
Gold.... 2,899,919,441 =115,996.778 .. 2,901,469,431 —116, oe. 777 
Silver .. 1,092,460,505= 43,698,420 .. 1,091,320,078= 43,652,803 














5,992,379,945 = 159, 695, 198 .. 3,992,789,509 = 159,711,580 








er re re 





A ee 


THE ECONOMIST. 1801 











’ 
t 
S 





-_—_—. — 














The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 9. Nov. 2. 

Par, ,.-4 f c i «<4 
Three per Cents....... 100 .. 99 90 .. 9995 — 0 5 
Redeemable Threes .. 100 .. 99 50 .. 99 30 + O20 
Hallattccccccccssccece 10... 106-4 oc 1 -— OR 
Austrian Goid4%.... 100.. 993 .. 99 25 .. «< 
Spanish Exterior .... 100.. 92 524 .. 92673 — O15 
Russian Old Threes .. 100.6 7715 «2 78 0 — 085 
Turkish Fours:..cscce 1OGce DWH sc 90 72; — 0 223 
Egyptian Unified .... 160 .. 105 80x .. 108 0 — Q 20 
Bank of France Shares 1,000 .. 3,879 0 .. 3850 0 — 1 O 
Banque de Paris...... 500 .. 1,573 O .. 1,586 0 —13 0 
Comptoir d'Escompte 509 .. 654 0 .. 657 9 — 3 0 
Crédit Lyonnais...... 500 .. 1,133 0 .. 1,143 9 —10 0 
Orédit Foncier........ 500... 720 0 .. 720 0 .. .«. 
Suez Canal .......... 500 .. 4438 9 .. 4,485 0 — 47 O 
Northern Railway.... 500 .. 1842 0 .. 1,840 9 + 2 0 
Western Railway .... 500... 924 0 .. 920 0 + 4 0 
Orleans Railway...... 500 .. 1,480 0 .. 1,485 09 — 5 0 
Eastern Railway...... 500... 965 Ox .. 985 O .. «- 
Lyons Railway ...... 500 .. 1,404 Ox .. 1420 0 + 4 0 
Southern Railway .... 500 ..1,219 0 ..1215 0 + 4 0 
Rio Tintos Ord. ...... 250 .. 1623 Cx .. 1,672 0 + 1 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 87! 75c, 
—  goc; Portuguese Threes 69f 7}$c, — 30c; Chinese 
Fours 97f 25c, — 75c; Ottoman Bank 606f, — 1f; 
Meridionai ot Italy Rails 750f, + 5f; South of Austria 
Shares 121f, — gf; Old Bonds 335f 5oc, — 3f 50c; 
North of Spain Shares 169f, — 2f; Bonds 36of, 
+ 2f 50c; Saragossa Shares 301f, — 36; Bonds 404f 
50c, + 3f 50c; Tharsis Shares 146f 50c, — soe Cape 
Copper 140f, — 1f s50c; De Beers 445f, — 5f; 
Chartered Company 50f 50c, + 75C; Consolidated 
Goldfields 157f, — 1f 50c; Ferreira 472f, + 1f; 
Geldenhuis 140f, + 3f; Geldenhuis Deep 209f 50c, — 

3f 50c; Transvaal Land 7of 25c, —1f 25c; buffels- 
doorn 12f 75c; Randfontein Estates 6o0f 25c, + 25c; 
Robinson Mines 219f 50c, + 4f; Oceana 33f + 75c; 
Simmer and Jack 37f — 1f; East Rand Proprietary 
175f 50c, + 2f; Durban Roodepoort 55f, + 7£; Rand 
Mines le Lancaster 28f 25C, — 75C;3 Village Main 
Reef 117f, — 2f£; May Consolidated 81f 25c, — ‘tf 290. 


The question has been raised in the Press as to the 
right assumed by the Syndical Chamber of Paris 
Agents de Change to suspend at will quotations of any 
particular public security. Since August 28th—the 
date of the suicide of M. Cronier—no dealings in the 
debentures of the Egyptian Refineries Company have 
been registered in the official price current of the 
Paris bourse, although prices of the shares continued 
to be quoted. The subject was mentioned at the recent 
meeting of bondholders of the Egyptian Refineries 
Company held under the auspices of the National 
French and Foreign Bondholders’ Association. The 
reply given was that the prices were not quoted pro- 
bably because the selling orders at the best prices ob- 
ainable were numerous, while the demands were few. 
Ihe explanation did not satisfy those who raised the 
question. They remark that if there were sellers and 
no buyers, or vice versé, there could be no market 
prices, as no dealings had taken place. But such was 
not the case, as there were demands for the debentures, 
although, perhaps, few in number, and orders were 
executed. The 
hands they passed, therefore, exceeded their powers 
in refusing to publish the prices. Bondholders 
of the Refineries protest against the action, or rather 
inaction, of the Agents de Change, although it 
may have been intended for their protection; and 
at the meeting of the National Association of a fort- 
night back, the Chairman was requested to make re- 
presentations to the Corporation of Agents de Change, 
but the Refineries in the list remained a blank. Shares 
of the company which stood at 152f before the collapse 
are now quoted at about 3o0f, and holders may calcu- 
late their loss; but the bonds which were quoted 

s80of on August 28th last had not since any price 
give to them, and holders remained in ignorance as to 
how they stood until yesterday, when the price of 
330f was given, a fall of 15of on the previous quota- 
ion. 
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The Franco-Russian Treaty of Commerce has now 
been laid before the Chamber cf Deputies for ratifica- 
tion. The Bill has not yet been m: ide public in printed | 
form, but some details of the terms have transpired. 
It comprises sections :—(1) Modifications in the 
Treaty of Commerce and Navigation of 1874 ; (2) com- 
mercial travellers; (3) changes introduced by the 
Russian Government in its Customs system; (4) tariff 
reductions ; (5) consolidation of certain articles in the 
(6) consolidation of certain articles in 


S1x 


Russian tariff ; 


the French tariff. The last commercial arrangement 
between France and Russia was in 1893, and the 
Russian importations into France rose from 105 
millions (46,600,000) in 1893 to 30! millions 
(.4,12,040,000) in 1903. A new Russian tariff was 
established in 1903 to give more protection to agri- 
cultural produce, but the Russian imports declined 


in 1904 to 216 millions (48,640,000). French exports 
to Russia fluctuated between 43 millions (4:1,720,000) 
in 1893 to 79 millions (£3, 160,000) in 1900, and 
dropped to 43 millions (41,720,000) only in 1904. 
sol duties: on some ‘ exports are stated to 
in the new Russian 
tariff of 1903. “The oni which Russia now 
consents to make, calculated on the trade of 1902, will 
amount to 10 millions (4,400,000) on the tariff of 1903, 
of which nearly three-fourths are on French wines and 
spirits. France, under the new Convention, will obtain 
reductions in grapes, olives, jet, mother-of-pearl, tor- 
toiseshell, celluloid, combed wool, shawls, cash- 
meres, piel artificial plants for decorative purposes. 


tissues, 


France, on her side, concedes modifications in her 
duties on hides, eggs, cereals, dried vegetables, certain 
specified woods, flax, hemp, mineral oils, and card- 


board. Russia has, however, subordinated her conces- 
sions to the adoption by the French Parliament of the 
reductions in the different articles which form the bulk 
of her exports to France. A clause of the Convention 
pern its of the termination of the new conditions on one 
vear’s notice. Franee, however, obtains the most- 
favoured-nation treatment with regard to the conces- 


sions made by Russia to Germany in her treaty of 
July, 1904, and in concessions made in the future to 
other Powers. 

The revised trade returns for 1904 have now been 
issued in the Tableau General du Commerce. In the 
provisional returns published January the merchan- 
dise was valued on the prices of 1903, and the quanti- 
a in the two years having the same nitial values 


xhibited the increase or decrease in qui antities on the 
year The official prices for 1904 having been since 
established by the Valuation C ommission composed « 
the leading merchants in each branch of trade, the im- 
ports and exports of 1904 have been revalued, and the 
difference between the provisional returns and the pre- 
sent definitive ones shows the movement of prices in 
1904 compared with 1903. The difference is not great, 
but the amount of both imports and exports is set 
back a little, the former from a total of 4,5360,443,00of 
(£181 54575720) to 4,502, 300,000f (£180, 092,000), and 
the latter from 4,475,493,000f (4.179,019,720) to 
4,451,000,000f (£178,040,000). The decrease in the 
value of the imports is in both articles of food and raw 
materials. The value of the manufactures is raised ten 
millions (£400,000). A similar comparison in the ex- 
ports cannot be made according mer- 
chandise as in the provisional returns post parcels 
formed a separate entry in the exports, while in the de- 
returns they are included in the class to which 


to classes of 


finitive 


they belong. The returns for England taken alone 
show 2 decrease in value, the imports into France 
from 527,990,000f (421,119,600) to 523,862,000! 
(420,954,480) and the exports to England from 
1,219,8 595 ooof = (448,794,300) to 1,217,129, 000f 
(£.48,6085,160). The variations in each article, im- 


ported or + exported, are given separately. It may be 
remarked that the price of silver bullion is raised from 
g2f per kilogramme to 97.6f for both imports and ex- 


ports. 
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The Chamber of Deputies resumed this week the | 


discussion on the Workmen’s Pensions Bill, the 
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| ee neral debate on which took place before ie summer 
vacation. It provides for an annual pension of 36of ; 

year, subject, however, to certain conditions. Work- 
men and “7 s must have contributed to the fund 


for 3c vears 2 per cent. of their wages or salaries, and 
the masters a like sum, and those contributions must 
have amounted to an annual minimum of 20f. The 


State will only come in to complete the pension of 360f 
to the amount of r20f maximum. [or agricultural 
labourers the contribution is five centimes per day paid 
in equal parts by the worker and the master. The 
maximum pension is be 240f annually, the State 
only within the limit of roof to make up the amount. 
Special provision is made for workmen incapacitated 
or who have reached the age of 60 in less than 30 
years from the passing of the law. 

The traffic receipts on the Paris Metropolitan rail- 
ways mark an enormous increase in the ten months of 
the vear on 1904, although only two of the seven 
sections are yet open. The number of passengers 
carried rose from gt millions to 120 millions, and the 
receipts from 15,057,332 (£,602,293) to 19,975,205f 
799,010). Yet the construction of underground 
railways in the city was opposed successfully for 20 
years on the ground that Parisians loved light and air, 
and would never consent to travel in tunnels. 

The Suez Canal Company announces the payment 
from January 1st of the usual interim dividends distri- 
buted at that date ; on the ordinary including 
six months’ interest at = per cent. on the share capital, 
{; redeemed shares, 42f founders’ shares, 
[ ogc. These provisional dividends do not prejudice 
the amount of the total dividends for the year, which 
wil only be fixed at the annual meeting of shareholders 

1 June. 

It is stated, on the 
who have returned 
Russian loan has 
January. 
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authority of the French delegates 
Petersburg, that the 


from St x, 
been postponed to the month of 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 


31. 

A general survey of th 
cultural and financial 
precedented volume of business and evidences of 
bounding prosperity, makes. it plain to experienced 
observers that the present and the near future call for 


e commercial, 
markets, while 


industrial, agri- 
showing an un- 


the exercise of the most pronounced conservatism and 
caution. The letting loose of runawav markets for 
either iron, steel, leather, wheat, maize, cotton, or 


other staples in which there is a tendency on the part 
of prices to throw off restraint, or the be ginning of any- 
thing like a speculative fever ne stocks or staple pro- 
ducts would prove mest unfortunate. Never w more 
clearly apparent the timeliness and need for just such 
a warning as that given by Vice-President Vanderlip, 
of the National City Bank, at the recent convention of 
the American Bankers’ Association, to which reference 
was made in this oe 


as 


Sentiment in Wall Street was brought up with a 
round turn last week. The aan was the outcome 


of several influences, prominently the disquicting news 


from Russia, with the vast possibilities it suggested, 
especially with reference to the financial outlook 


for Paris if the worst should) happen at St 
DP tersburg. It was difficult here to see how 
| the French could escape something very — like 
}a panic, when their enormous Russian “invest- 
ments are considered, should the Czar’s Govern- 
ment be overthrown, or should another Power be called 
in to help him to hold his throne. The tightening of 
european purse-str ings, which nz iturally accompanied 
this situation, brought on a sharp advance in rates for 


foreign exchange, and the outlook for an early outgo 
of gold which might assume considerable proportions. 
This, it was appreciated, would mean higher rates for 
nd to such a prospect speculators for the rise 
in stocks were prompt to bow. Then came the volun- 


money, a 
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papers, immediately after his arrival at his office after 
his return from the Orient, that the United States had 
passed out of the era of competitive railroad- buying, 
and was entering upon an era of competitive railw: ay- 
building. Mr Harriman is, by instinct, very agegres- 
sive, and never submits to interviews for public: ition, 
except when he has some personal axe to grind. The 
nature of the axe in the present instance was not hard 
to discern. Wall Street, at least, thought it under- 
stood, and tock it to mean more friction between Harri- 
man and Hill in their prolonged struggle for dominance 
in that railway empire which lies between the Missis- 
sippi River and the Pacific Ocean. Myr James J. Hill, 
arbiter (with Mr J. Pierpont Morgan) of the destinies of 
Great Northern and Northern Pacific Railways, is one 
of the most virile characters in the country. It will be 
recalled that during the long-drawn-out fight between 
him and Mr Harriman—first, for possession of 
Northern Pacific, causing the panic of May 9, 1901, 
and, secondly, for the lion’s share in the distribution of 
the remains of Northern Securities Company, when the 
latter had been declared an illegal combination by the 
Supreme Court—Mr Hill predic ted, in no uncertain 
tones, that Harriman would at every turn, and 
that in the end Mr Hill’s predictions were fulfilled. The 
mere fact that Mr Harriman’s Union Pacific Railroad 
profited greatly in the winding-up of the affairs of 
Northern Securities does not modify the statement. 
In view of the various developments talked of or in 
progress, Mr Harriman’s interview will be understood 
virtually to mean a fresh declaration of war on his 
rival, Mr J. J. Hill, as well as an intimation of inci- 
dental attention to Mr Gould. These developments 
include Burlington (C. B. and ©.) rumours of ex- 
tending from its” present Wyoming terminus — to 
Salt Lake City, thus paralleling Union Pacific ; 
the main Hill-Morgan transcontinentals building south 
on the Pacific slope from their present terminals, thus 
cutting into Harriman’s Southern Pacific field ; and 
George Gould’s Western Pacific extension over the 
Sierra Nevadas to the coast, and plans for a North and 
South parallel of Harriman’s Southern Pacific in Cali- 
fornia. 


lose 


These inferences and interpretations of the Harriman 
statement were not calculated to act as a bull price- 
making influence in Wall Street, and they did not. So 
it was that the week ending October 28th experienced 
a considerable reaction, following the manipulated 
strength and higher prices with which it began. 
Another cause of distrust was found in evidence that 
some of the pools operating in high-priced stocks had 
succeeded in getting rid of their holdings, and the in- 
ference was that they were not taking on new com- 
mitments under present conditions. In United States 
Steel, for instance, no such voracious demand existed 
for the preferred as was noted a week or two pre- 
viously. Smelting and Refining, however, continued 
ta show extraordinary strength, even when almost 
every other active stock bowed to the wind. In fact, 
the week’s principal support, aside from that accorded 
the anthracite coal roads, was that exhibited by the 
better class of metal and railway equipment shares 


hardly a safe foundation for a broad bull movement. 
As for the coalers, most of them are altogether too 
high in price to attract the interest of investors, and 
unless all signs fail, and the hard coal magnates are 


prepared to make concessions to the 150,000 miners 
next spring, it is impossible to determine, at this time, 
how a repetition of the disastrous strike of 1g02 can 
be avoided. The weakness of Greater New York trac- 
tion shares is readily explained as due to considerations 
born of the complications of local politics with a 
‘* municipal ownership ’’ issue as the basis for a third 
city and county ticket, to be voted for at the election 
on November 7th. 

It would not be surprising, therefore, if the Wall 
Street stock market, already purmped up to an exceed- 
ingly high level, should fail to meet the hopes of the 
bull crowds which have been so actively engaged in 
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cut loose from the professional manipulator. 

In addition, it must not be overlooked that Congress 
is to meet in little more than a month, and that the 
opening of the Session is to be marked by one of the 
most strenuous contests ever seen there in an effort to 
pass a Bill embodying President Roosevelt’s recom- 
mendations respecting Federal railway rate regulation. 
The country has been quite worked up within a week 
by the rival Chicago Conventions, one supporting the 
President’s attitude on this question, and the other, a 
seceding body, opposing it. As these bodies, both the 
regular and the rump, were nominally made up of a 
majority of the more prominent Boards of Trade and 
Chambers of Commerce throughout the country, their 
action will indicate the feeling that has been stirred up 
for and against this projected radical departure, in 
which the chief advocates are the President, the House 
of Representatives, hundreds of thousands of shippers, 
and many civic crganisations, and the leading 
opponents the railroads themselves, a good many pro- 
minent business associations, and, as understood, & 
majority of the members of the United States Senate. 
The significance of such an agitation as this in Con- 
gress so far as speculative prices for railway shares 
are concerned may be interpreted by one man quite as 


easily as by another. 
Meanwhile, general trade grows apace. Iron and 
steel demand remains at record volume, and mer- 


chandise shipments are unprecedented. Wheat and 
maize have begun to come forward freely, thus furnish- 
ing prospective offsets to debts abroad. Prices 
of all farm products are higher, and tend still further 
upward. One weak spot is in the cotton goods manu- 
facturing industry, which presents no such activity as 
iron, steel, and leather. And there is much that does 
not explain itself rationally in the latest threat of -the 


Fall River Cotton mill employés to enter upon another 


long strike for higher wages. As for the latest cotton 
crop report, based on the amount ginned down to 


October 18th, despite all the argument of the bulls, it 
gives no basis for an inference of less than 11,000,000 
bales. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruix, November 8. 


The sudden decision of the Reichsbank on Saturday 
to advance its discount rate to 54 per cent. was taken 
under interesting circumstances. The final return of 
the Bank for October having shown a very unfavour- 
able movement, the managers tried, on Friday, to 
improve the status by placing Treasury Bills at redis- 
count in the open market. The amount of the offer- 
ings on that day were estimated on the bourse at about 
£,1,250,000 ; but, as President Koch admitted in the 
sitting of the Central Committee on Saturday, the 
Bank did not succeed in disposing of any bills at all. 
The effect of the mere offering of bills, however, was 
to push up the open market discount rate by § per 
cent. The continuance of the offers on Saturday caused 
an additional advance of + per cent., and the amount 
actually placed was quite insignificant. 

It is seldom that the Berlin market has witnessed a 
rise of 2 per cent. in the price of money within two 
days. The buoyancy of the rate at this moment is in 
striking contrast with the tendency a month ago. 
Immediately after the turn of the September quarter 
the official rate had to be raised to 5 per cent., under 
quite unheard-of pressure upon the Bank's resources 
Nevertheless, the open market rate began at once to 
drop under liberal offers of money by the banks that 
expected to participate in floating the Russian loan ; 
and the Reichsbank had to interfere and check the too 
rapid easing of the open market rate, in order to pro- 
tect the country’s gold stock. | Notwithstanding the 
sale in the market at that time of above {3,000,000 
Treasury Bills, the private discount rate was carried up 
with difficulty, and slowly. Now it bounds up- 
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ward 3 percent. at a jump. In other words, the Rus- 
sian loan has been declared off, and the banks in ques- 
tion have no longer any interest in keeping the rate 
low. Nothing could more strikingly confirm the belief 
entertained at the Reichsbank, that the quoted rates of 

| private discount, previous to last week, were artificial, 

| and did not represent the actual conditions prevailing 
in the market. 

At the meeting of the Central Committee on Satur- 
day President Koch gave an explanation for the ad- 
vance of the rate, which corresponds pretty closely with 
his remarks of a month ago, when the 5 per cent. rate 

| was adopted. He again emphasised the fact that trade 
| and industry are in a state of great prosperity, and are 
calling for very heavy amounts of money, which they 
| will continue to do till the end of the year. He pre- 
dicted that the demands to be met by the Reichsbank 
{} at that time will be much heavier than last year, when 
the final return showed a total outgo of 4.17,500,000 ; 
nearly 


The 


and the portfolio, he added, now shows 
£:5,000,000 more bills than even at that date. 
most striking point in the President’s remarks was the 
statement that the relation of the metal stock to the 
note circulation and current liabilities is much worse 
than for seven years. It must be recalled that this 
period covers the great industrial boom that culminated 
in 1900, and led, in December, 1899, to a 7 per cent. 
official rate. 


The President further mentioned the fact that the 
rates of foreign exchange were not especially favour- 
able for Germany, although there had not been any 
appreciable movement of gold recently, either to or 
from Germany. There was some objection from mem- 
bers of the Committee, which is composed of leading 
bankers of the city, to the advance of the rate at this 
moment. They argued for delay, but the President 
maintained that delay could only make the situation 
worse. It is believed in the market that the Bank's 
managers would have preferred to mark up the rate a 
full 1 per cent., but were restrained by the fear that 
the Bank of England would answer with an immediate 
advance ; and this market is now anxiously watching 
whether such an advance will be made to-morrow. 
It is also a question whether the present 5} per cent. 
e the Reichsbank to the end of the vear. 
Indeed, it is thought to be very probable that anc 
advance will have to be made in December. 
has not had so high an official rate as 5} 
July, 1900; and it passed through the 
1g01 without exceeding 5 per cent. 

The postponement of the Russian Loan-— 
spring, as this market believes 


| 
{ 
| 
\ 
' 
} 
i 
} 
rate will suffic 
{ another 
Berlin 
per cent. sinc 
panicky year 
till next 
is one cause for the 
i} higher tendency of money, since it will lead to the 
speedy withdrawal of Russia’s balances from Western 
centres. Berlin is now studying how it can divert this 
Russian demand to Paris. In the midst of the money 
stringency there come, too, various schemes for new 
loans and capital increases. 
with a Frankfort banking house for a railway loan. 
H} The Deutsche Bank’s 471,000,000 issue of new stock 


Portugal is negotiating 


was mentioned last week, and now come the Dresdner 


Bank and its allv, the Schaaffhausen Bankverein, with 


the announcement of a plan to organise a special bank 
to take over their foreign interests. Its capital has 
been unofficially stated at £1,000,000, and it will begin 
operations about the beginning of next year. 
office will be in Berlin, and a branch will 
lished in Buenos Ayres at once. 
too, are planning to raise new capital. 
Gelsenkirchen-Schalker-Rote 
need to make an 


stock 


Its head 
be 
Industrial companies, 
The great 
combination — will 
of new 
or bonds for raising working capital and increas- 

ing the capacity of its coal mines and iron mills. The 
Allgemeine Electrical Company of Berlin, which has 
just held its annual meeting, and declared a dividend 
of 10 per cent. (g per cent. in 1904), announces an issue 
of £700,000 new , which will 
| capital up to 45,000,000. 


2 
mrdae 


issue of about 4+ 
“~~ 


. 2.000.000 


stock bring its total 

The security markets showed uncommon fluctuations 
last week under the influence of events in Russia. The 
spurt of strength in Russian paper reported in last 
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week’s letter was not maintained. Under the influ- 
ence of continued rioting and demonstrations reported 
from all parts of Russia, quotations took a downward 
course, and closed with about half the advance of the 
week lost. This week a slightly better tone prevails, 
in view of the apparent quieting down of the revolu- 
tionary movement. However, nobody has the slightest 
' confidence that the present lull in the storm will usher 
‘in a permanent calm. ‘The feeling about Russia re- 
mains pessimistic, and it continues to paralyse the 
entire market. The Russian situation and the condi- 
| tion of the money market together suffice to keep | 
| speculative activity within very narrow limits; every- 
| body is disposed to wait for more reassuring news from 
| Russia and cheaper money before entering upon new 
| engagements. 


on Satur- 


day, which was referred to in last week’s letter, re- }} 


| The meeting of German sugar refineries 
| sulted in effecting an organisation. It seems now, 

however, that the regulation of prices was an im- 
| portant part of the plan arranged. A scale of prices for 
/ sugar and other products was adopted, varying with 
the price of loaf-sugar. No sales are to be made for 
a longer period that three months in advance. 

The various organisations in the cement industry of 
Western Germany have reached an agreement for the 
regulation of prices and division of territory. The 
factories of the Lower Elbe, Hanover, and Westphalia 


are in the arrangement. Prices are to be advanced 
about 25 per cent. Much trouble has been made 
latterly for cement manufacturers supplying the Rhine 
Valley by the importation of English and Belgium 


cement by way of that river. On the other hand, it 
is announced that an amicable arrangement respecting 
the Holland market has been effected between the 
South German and the Westphalian syndicates on the 
one part and their English and French competitors on 
| the other. The nature of this agreement has not 
been made public. 

The Potash Syndicate has just been strengthened 
through the accession of several independent mines. 
A group of English capitalists, it is reported, are 
securing options upon potash properties recently dis- 





covered by boring companies in the Province of Han- 
over. 

The Coal Syndicate, after having, in September, 
raised the rate of coke production to 8o per cent. of 
the nominal allotments, has now further advanced it 
This is striking evidence of activity 


to 92 per cent. 
Further advances of iron prices 


with iron furnaces. 


of about a shilling per ton were registered on the | 
Duesseldorf exchange last week. 
The turnover at the German Clearing-houses in 
| October amounted to £.168,000,000, or £.20,000,000 


Last month beat. all 
exception of May, 


more than for October, 


previous months, with t 
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Correspondence. 


TO THE EDITOR OF THE ECONOMIST. 


| Srr,—-I observe that in a letter in your issue of 4th 
| inst. Mr Ernest L. Walford says that, ** It 

| to abolish the present antiquated system until we 
1 > stock.’’ 


| 

| 

| 

| 

| 

| HOME RAILS AND CONTINUATION RATES. 

| 

is impossible 

can 

versuade the companies to issue ° pearer 
Will Mr Walford please explain why it Is impossible 

| to do in the Home railway market that which is done 

|in the South American railwav market and the South 
African market, where the conditions 
as to stamps on transfer prevail ?—-Yours faithfully, 


, Tart Y , » . 
I, FAITHFULL BEGG. 





precisely 


Same 


London, E.C., November oth, 1905. 
TO THE EDITOR O ECONOMIST. 
Your very excellent article of Octob 
and Mr Ernest Walford’s observations thereon in your 
last week's issue open up a question that is much 
wider than the local one of Home rails. They bring 


SIR, 28th 
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home to the consideration of all those interested in the | 
purchase and sale of securities the larger question of | 
the advantages and disadvantages of bearer and regis- 
tered securities. The adoption of bearer bonds by 
English companies would, of course, have a a 
effect on the revenue which is now derived from the 
t per cent. stamp duty collected from all purchases 
of registered stock and shares, and would probably 
lead eventually to some modification of the Stamp 
Act. But to anyone who is accustomed to advise on 
and_ select for trustees and others, the 
very pronounced objections to bearer securities—at any 
rate, by investors in this part of the werld—must be so 
apparent, that any hope of a change towards them 
appears to be unlikely. The real difficulty, however, 
of the Home railway market, from a dealer’s point of 
view, is the fact that it is so limited. 

their stock and hoard it. 


investments 


Buyers take up 
It is kept locked away for 
years, so that the floating supply on which the market 
can reckon is almost a negligible quantity. In order 
that an account should be easily arranged, there should 
be an equal number of people desirous of lending—/.e., 
not taking up and paying for stock they have bought, 
and of borrowing—i. of not delivering stock they 
have sold ; but when, as in Home railways, the public 
are always one way—I mean, either buyers or sellers 
—the } per cent. stamp duty, as so clearly explained by 
Mr Walford, plays a very considerable réle. All 
dealers, I think, would welcome a revulsion of feeling 
towards bearer securities, which with ordinary care 
give little trouble and cause little risk. Banks are only 
too happy to hold them for safe custody and to collect 
the coupons as they fall due, and if advances are re- 
quired on them, there is none of the publicity neces- 
sarily incurred in the transfer of the stock from the 
borrower’s name to that of the lender, and vice versd, 
on the repayment of the loan. 

In fact, the number of people who put their invest- 
ments in the names of nominees increases every day, 
and this plan, devised to restrain the curiosity of out- 
siders, is in itself an argument in favour of bearer 
scrip. 

There is one way, and only one, I can see which 
would to some extent mitigate the difficulties of the 
present position, but I fear it not likely to be 
adopted. I refer to the system adopted by certain 
corporations and by certain Government departments, 
&c., viz., that of registering stock in a ledger kept 
at the Bank of England or elsewhere, and of arrang- 
ing directly with the Inland Revenue authorities to pay 
a certain fixed sum for stamp duty. This would to 
some extent facilitate matters, but in these days of 
keen competition, the likelihood of railways and other 
public companies taking on themselves a charge now 
borne by the investor is, I imagine, small.—Yours 
faithfully, D. O. HENRIQUES. 

November 8th, 1905. 
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THE BRITISH ASSOCIATION IN SOUTH AFRICA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—On my return from the British Association 
meetings in South Africa I notice some remarks about 
the division of the parity into two sections during the 
South African visit, and in order that these may not be 
misinterpreted, I give the following statement :— 

We learned from a circular issued by the Union 
Castle Company, that they were differentiating to the 
extent of 5 per cent. between what were called the 
official and the non-official parties. The natural in- 
ference from the name emploved was that the official 
party was to consist of the officials of the Association, 
and if this had been adhered to, I do not think anyone 
could have had any cause of complaint. There were 
62 acting officials of the Association oversea party ; | 
there were 15 foreign invited guests, no doubt in- 
vited by the officials, and these 15 invited guests brought | 
four ladies with them. The official party, who should 
thus have numbered 77, was brought up to 175 by in- 
cluding wives, daughters, nephews, and nieces, in some 
cases two and in one or two cases three of a family. 


also 
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On arrival at Cape Town, we soon discovered the 
difference between the official and the non-official sec- 
tions. ‘The officials were either entertained privately 
or their hotel bills were paid for them at the best 
hotels, and in many cases carriages were provided for 
their use without charge, whereas the non-official party 
paid their hotel bills and all other charges incidental to 
travelling. 

The arrangements made by the Colonial Committees 
(where they were left in their hands) were excellent in 
every detail, and worked out in the most satisfactory 
manner, and it was quite evident that those who had 
subscribed over £10,000 to assist the funds of the 
Association in this long, expensive journey were not a 
little astonished when they found that the British Asso- 
ciation was divided into superior and inferior by the 
action of its own officials. 

The question was often asked how it came about 
that a number of young people were included in the 
superior party when many members, older and of long 
standing, were relegated to the inferior group? An 
effort was actually made at Cape Town to turn those 
of the non-official party who had come in the Durham 
Castle out of their berths in order that the official party 
might be accommodated. The manifest absurdity of 
this proposal to turn out one member who was in pos- 
session of a cabin for the sake of putting in another 
member, raised such indignation that the absurd idea [ 
had to be abandoned, but this showed the spirit in 
which the party was conducted. 

The railway companies of the Cape, Natal, Transvaal, 
and Orange River Colony had the courtesy and good 
sense to treat the oversea members all on equal footing. 

The Rhodesia Railway Company, however, did not 
see their way to such generous treatment, and in this 
case the official party travelled free while the non- 
official party had to pay half first-class fare. Again, on 
the trains, as in the hotels, all the best places were | 
allocated to the oflicial party, and at more than one 
place notice was given that all the available hotel and 
private accommodation had been already secured, and 
the non-official party must make shift as best they f 
could. Even in the lecture meetings of the Association 
the same offensive distinctions were kept up, and the 
official oversea party occupied seats which were denied 
to the oversea non-official party. 

Perhaps the most glaring instance of official unfair- 
ness occurred at the opening of the bridge at Victoria 
Falls. The British Association had been asked to per- 
form this ceremony. When the train was being made 
up to carry the Association to the bridge, the official 
party were given blue tickets, and ordered to seat them- 
selves in the front carriages, while the non-officials 
were given red tickets, and invited to accept the back 
carriages. Arrived at the bridge, we saw the meaning } 
of this arrangement, for the red tickets were ordered | 
off the bridge, while the blue tickets were invited to re- 
main for the ceremony. It may be taken for granted 
that these details, which caused great annoyance and 
heart-burnings, occurred without the knowledge of our 
president, because when they were pointed out to him 
he disclaimed all knowledge either of the dissatisfac- 
tion or its causes, and promised that the matter should 
have his consideration. 

I cannot close this already too long letter without ex- 
pressing our best thanks to our colonial friends, who 
wave us a most hearty welcome, who had considered 
and provided for every detail which could add to our 
comfort, who had anticipated our difficulties and 
smoothed the way—indeed, who showed themselves to 
be most excellent hosts, and to them every gratitude 
should be shown. Whatever difficulties arose within 
the party they were in no way responsible for, and it 
would not now be worth while to think anything more 
about these invidious distinctions, were it not that the 
officials should have an opportunity of explaining the 
method on which the official party was made up, and 
how it came about that the funds of the Association 
were used for one body of members to the exclusion 
of others.—I am, yours truly, 

One Wuo Was THERE. 
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A History of English Philantivopy from the Dissolution o 
the Monasteries to the Taking of the First Census. 
By B. Kirkman Gray. (London) P. S. King and 


“s 


Son. 
Foundations of Political Economy. By William Bell 
Robertson. (London and Felling-on-Tyne) The 


Walter Scott Publishing Company, Limited. 

Studies in History, Economics, and Public Law. History and 
Criticism of the Labour Theory of Value in English 
Political Economy. By Albert C. Whitaker, Ph.D. 
(New York) The Columbia University Press. 
(London) P. S. King and Son. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 





Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the Public. Thereon. bility. 
& £ £ 
Amount previously recorded.... 146,993,847 .. oe a” 
Issues of the week— 
Bank of Abyssinia (£5 at £7 
with £12 paid)... ..s.scsco0e 500,009 .. 575,00) .. 250,000 .. 325,000 
New Zealand Trawling and 
Trading Company.......... 70,000 .. 70,000 8,750 61, 250 
Valparaiso (Chile) Drainage Co. 
OO chsdaeiknsksekn ese 100,000 100,000 5,000 .. 95,000 
City of Rosario (Argentine Re- 
public) Loan of 1889 (£100 
SONGS, RELGI) ....0060000055% 297,600 .. 205,344 14,680 190,464 
Nigeria Bitumen Corporation .. 65,000 65,C00 8,125 56,875 
Southend Gas Co. (‘* B”’ Stock, 
£100, at £107 10s 3d)........ 20,000 .. 21506 so 21,508 2» 
Orders and Handford Steamship 
EORRDNRY (EO) ssisccvvesecee 50,000 50,000 20,000 30,000 
Whitworth Collieries (£5) ...... 200,000 200,000 10,L00 196,009 
County Council of the County of 
Buckingham (£100 Debs.) .. 13,500 .. 135,500 .. 13,500 
ee 1,300,350 351,961 918,589 


Total offered for subscription to date , Total offered for subscription for the 


in — whole year— 
IoD chaseenes eens eos £148,294,197 nee ea nesipene £123,019,680 
SEE Sisaieskeaese ee» 98,861,014 SS cvkilenle owe ermine saris 108,462,680 
TD kevessehvavaneuaer 98 464,921 SEG kvheves ela sanoucew 153,811,987 
Sn spcGehubkseeesenee 145,553,502 BUIEs cniislew wists e sia(caaieaiste 159,358,498 
LS khosnsbueessenem 148,900,043 BOG. s00% ckeanse aes ess 165,499,224 
FOU sev ccneeanns ssssc seajas0,1a0 SOE Se icess cn ieusieounes 133,169,724 








NEW CAPITAL ISSUES. 


Gas Stocks and Shares.—The sale by auction is 
announced of £10,000 3 per cent. perpetual debenture stock 
of the Wandsworth and Putney Gaslight and Coke Company, 
and of 600 £10 ‘* B” shares of the Grays Gas Company. The 
sale will take place at the Mart, Tokenhouse yard, E.C., on 
14th inst., at two o'clock. Particulars may be obtained at 
the London Auction Mart, at the offices of the companies, 
and of Mr Alfred Richards, auctioneer, 18 Finsbury circus, 
London, E.C 

City of Rosario.—Messrs C. J. Hambro and Son offer 
for sale 2,976 bonds of £100 each of the City of Rosario loan 
of 1889 at the price of £69 per bond. The coupon due 
January 1, 1906, will be purchased by Messrs C. J. Hambro 
and Son at therate of £1 15s 11d per £100 bond, being the 
rate at which the October coupon was paid on the quoted 
loans. 
to purchase the coupons maturing on this loan from July 1, 
1906, to July 1, 1909, both inclusive, at the same rate as may 
have been paid for the immediately preceding coupon of the 
City of Rosario loans now quoted on the Stock Exchange. 
An undertaking to this effect will be attached to each bond. 
Fhis issue is identical in amount with the one already quoted 
in the Official List, though the title is different. The return 
on the bonds will be a good one if it is realised, and that in 
its turn depends on whether the municipality in the im- 
proved circumstances prevailing in the Argentine Republic 
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' not all Germans, are undoubtedly foreign. 
Messrs C. J. Hambro and Son will also be prepared | 
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{1 each are to be allotted to the vendors in payment of the 
purchase price, and 65,000 shares are offered tor subscription, 
The venture must be regarded as very speculative. 

New Zealand Trawling and Trading Company, 
Limited.—This is a new development of colonial enterprise, 
the company being formed primarily for the purpose of 
developing the sea fisheries of New Zealand, which are said 
to be inexhaustible. The company has bought two existing 
businesses, each comprising a steam trawler; they propose 
to build or purchase 10 other modern trawlers, making a total 
fleet of 12 steam trawlers. They have also arranged to 
secure, in consideration of an allotment of 10,000 shares, the 
patent rights of the Fish Oil and Guano Company, Limited, 
for the treatment of waste fish and oil. The New Zealand 
Fisheries Syndicate, who are the promoters, receive an allot- 
ment of 14,000 fully-paid shares in consideration of the 
expenditure incurred and services rendered. The capital is 
£120,000, of which 70,000 shares of £1 each are offered for 
subscription. Not too much reliance must be placed upon 
estimates of profits in an entirely new venture, but if the fish 
is as plentiful as is asserted there seems no reason why an 
undertaking of the kind should not be successful and yield a 
good return on the outlay. 

Valparaiso (Chili) Drainage Company, Limited.— 
Formed with a capital of £150,000, in shares of £1 each, to 
take over and work a concession granted to a company of 
the same name by the Municipality of Valparaiso, which has 
for its object the provision of drainage and sewers for the 
city. The vendor company is, apparently, being recon- 
structed for the purpose of raising new capital by the issue 
of the debentures, though why the company could not have 
issued the debentures without reconstituting itself Goes not 
appear. The debentures are for £100,000, bearing interest 
at 5 per cent., and are offered at par. According to the state- 
ment of the profits earned by the old company, the interest of 
£5,000 per annum should be fairly secure. 

Bank of Abyssinia.—This venture is brought out under 
the auspices of the National Bank of Egypt, and is constituted 
with limited liability under Khedivial Decree. The capital 
is £500,000, divided into 100,000 shares of £5 each, and these 
are offered for sale by the National Bank of Egypt at the 
price of £7 per share. At first sight it seems a little remark- 
able to demand £2 per share premium for the shares of an 
undertaking which has not commenced business, and is, in 
fact, not yet in existence. The concessions obtained from 
the Emperor, however, include exclusive privileges for bank- 
ing and the issue of notes, and the bank will be the State 
Bank of Abyssinia. The National Bank of Egypt takes 20 
per cent. of the profits, after 10 per cent. has been placed to 
reserve and the shareholders have received 7 per cent. 

Orders and Handford Steamship Company, 
Limited.—This company, which was formed in 1893, is 
offering an issue of 10,000 shares at par, the proceeds being 
required to pay off the purchase money for new ships. The 
company has been successful, having paid an average of 73 
per cent. to its shareholders since its formation. 

Whitworth Collieries, Limited.—1It willbe remembered 
that not long ago a great outcry was raised by some of the 
sensational dailies about the purchase of Welsh steam coal- 
fields by Germans, and a demand was made in Parliament 
that the Government should interfere to prevent our * price- 
less coal reserves’ from being worked out by the foreigner. 


| The coalfield acquired by this company appears to be the 


property which was then in question. The vendors, though 
These gentlemen 
appear to be willing to share their bargain with investors in 
this country, as out of a capital of £600,000 of the Whitworth 


| Collieries, Limited, one-half has been subscribed in Germany. 
| £200,000 is now offered for subscription here, and the balance 


generally, will consider it good policy to carry out the | 


agreements into which it has entered. 
Nigeria Bitumen Corporation, Limited.—This com. 


of £100,000 is held in reserve for the provision of additional 
working capital if required. The purchase price is £280,000, 
payable entirely in cash, of which £150,000 has apparently 
already been handed over, as it was agreed to be paid betore 
October 31st. The vendors agree to discharge an existing 
mortgage of £170,000 by instalments, the last of which is pay- 
able in September, 1907, when they are to reccive first mort- 
gage debentures for the amount. <As to the value of the 
estate, it certainly seems a little curious that it should have 


| been left to be discovered by a German or German-Spanish 


pany has been formed to acquire from the Nigeria Properties, | 


Limited, and the Nigeria and West Africa Development 
Syndicate, Limited (the vendors), two exclusive licences to 
prospect for bitumen, coal, and petroleum over a total area of 
400 square miles, granted by the Government of Lagos, with 
the written consent of the native authorities, under the pro- 
visions of the Mining Regulation Ordinance, 1905. The 
deposits of bitumen mentioned in the engineer's reports 
referred to in the prospectus occur within the boundaries 
covered by the licences. It it stated that the ‘local 
authorities,” which are not more particularly specified, have 
agreed to take the product at a price which will yield a good 

f 


| 
| 
| 
| 


group. The estimates of the experts, quoted in the 
prospectus, as to the reserves of coal in the area range from 
295,000,000 tons to 400,000,000 tons. So far as we can judge 
from the statements in the prospectus, the seams have not 
been proved by boring, the estimates being made from the 
working of neighbouring coal mines and from the report of 
the Coal Commission. It would be well, where it is possible, 
for intending subscribers to read the reports for themselves. 
The directors estimate that they can raise 1,000,000 tons of 
coal per annum, and the vendors have agreed to dispose of 
the whole of the output for 25 years at a commission of 3 per 
cent. on the gross price. Provided that the estimates quoted 


profit. The capital is £200,000, of which 125,000 shares of | can be shown to be based on reasonably reliable data, the 
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venture, though like all mining undertakings of a speculative 
character, should have fair prospects of success. We confess, 
however, that we are not enamoured of the principle of 
inviting the help ot British capital in order to aid foreign 
financiers in exploiting a British industry. 

County of Buckingham.—The County Council of the 
County ot Buckingham announce an issue of £13,500 in 33 
per cent. debentures of #100 each at par, secured upon the 


county fund and the county rate. The present rateable 


value of the administrative county is £1,244,034, while the | 


outstanding debt on 30th inst., exclusive of this issue, will be 
£160,950, which includes £88,600 representing outstanding 
school board loans transterred. Applicants may choose 
debentures repayable at any period from 1 to 27 years, those 
extending over 15 years being trustee securities. The 
security is good, and the debentures will be very suitable 
for investors desiring an investment for a fixed period. 





MEETINGS, &c. 





J. AND P. COATS, LIMITED. 


The fifteenth annual general meeting of the shareholders in i: 
and P. Coats, Limited, was held, on the oth instant, in the Mer- 
chants’ Hall, Glasgow. Mr Archibald Coats (the chairman) pre- 
sided, and there were also present Sir Thomas Glen-Coats, 
Bart.; Sir James King, Bart.; Sir William Arrol, M.P.; and 
Messrs Charles Lewis Brook, Stewart Clark, J. O. M. Clark, 
Peter Coats, George Coats, Peter Mackenzie on William 
Hodge Coats, P. Herbert Coats, Ernest S. Coats, . Philippi, 
W. P. Stewart, and Mr Charles Money, assist oh ser i 

The secretary (Mr W. P. Stewart) having read the notice con- 
vening the meeting, - 

The Chairman said: Before moving the adoption of the report 
and accounts which are before you, I wish to offer a few observa- 
tions. ‘Taking a comprehensive view of the results of the past 
year, we have, in the opinion of the directors, good reason to 
congratulate ourselves on the continued prosperity of the com- 
pany, notwithstanding a reduction in the profits of some 
#,200,000. This falling off, I am happy to say, does not denote 
a diminished earning « = acity of the business. When we met 
here some years ago, I pointed out that it would not be reason- 
able to assume that our profits, any more than those of other 
concerns, were likely to become larger year after year because 
they had done so in the oe , or that es y would be exempt from 
considerable fluctuation A reduction in the profits of some 


£200,000, or about 8 per cent., cannot by any means be con- 
sidered an important one, and it is almost entirely accounted for 
by an increase in the cost of produc sod, Generally speaking, 


the business of the company is in a perfectly satisfactory condi- 
tion, although the outlook in Russia is, no doubt. very serious. 
Last year’s returns from that country were slightly less than in 
1904, but we must expect a much larger falling off in the current 
year, Owing to a variety of adverse influences. In view of our 
large reserves, we have, however, not thought it requisite to make 
any special provision in respect of the risks we run in that 
country, beyond adding to our insurance fund. 

We have, as usual, been favoured by some communications 
from shareholders; but, whilst we ore me criticism calculated 
to assist us in conducting the company’s business more effici- 
ently than our unaided efforts enable us to do, it is disappoint- 
ing to find that the gentlemen who communicated with us fail to 
understand figures which are perfectly plain and speak for them- 
selves. An Edinburgh shareholder things that there are no 
proper reserves at all—-({laughter)—he says that it may have been 
necessary to put more money into the business, and that the three 
millions may be there, but he objects to their being styled a 

‘reserve fund,” which, in his opinion, it certainly is not, and 
he condemns the term as utterly misleading. I should have 
thought that the most cursory examination of the balance-sheet 
would make it apparent that, although our investments in out- 
side securities do not correspond with the exact amount of the 
reserve fund, the aggregate value of such investments, together 
with loans, cash and bills, and bank balances, considerably 
exceed the amount of the reserve fund. : 

You are probably aware that at every meeting of the share- 
holders of the English Sewing Cotton Comps iny our relationship 
that company has been referred to, and that in this connec- 

in the most extraordinary statements have been made regarding 
the claim which that company is supposed to have upon us. 
Heretofore we have not thought it worth while to take notice of 
these statements, but at the last shareholders’ meeting the former 
‘ice-chairman, who was desirous of again joining the board, and 
asked for our support, which, however, we did not see our way 
to lend, charged us with having failed to fulfil our obligations, 
and insinuated that we were to blame for the falling off in the 
business of the English Sewing Cotton Company. This led to 
some correspondence with the directors of that company, and I 
propose to read to you a letter we addressed to them last month, 
which sums up the facts and will show you exactly where we 
stand. It is as follows: 

“We are obliged for your letter of September 21st, which was 
discussed at the last meeting of our board. We note that your 


directors condemn the insinuation made by Mr Lawton zt vour | 


recent shareholders’ meeting to the effect that we had not ful- 
filled our obligations towards your company, that they consider 
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his statement as to what those obligations are to be untrue, and 
that they are of opinion that, knowing the facts of the case, he 
should have been the last individual to make such charges. As 
you know, we have heretofore passed over in silence many un- 
just imputations and improper remarks about our company at 
your shareholders’ meetings beceuse they were mostly due to 
ignorance, and in many cases so silly as not to deserve any 
notice, but the former vice-chairman of your company, who must 
| be supposed to ween the facts of the case, having made insinua- 
;pom and brought accusations which impugn the good name 
and good faith of our company, we cannot remain silent any 
longer. We thank you for your offer to make the true facts 
of the case known to your shareholders, but it may be better if 
we deal with the matter ourselves. Mr Lawton stated that our 
company had, when the prospectus of yours was issued, come 
under an obligation to p rotect the sewing cotton interests of the 
:nglish Sewing Cotton Company, whatever they were and where- 
ever they were, and wi if there is any falling off in your trade, 
you must insist upon our doing that which we promised. He 
asked why the conditis ns and obligations of the prospectus 
should not be fulfilled by us, implying that we had failed to 
| fulfil them. Our obligation and ‘the true aim and nature’ of the 








agreement—to use the words of the document self—are 
sufficiently set forth in the following terms :— 

The parties to it shall preserve, maintain, and have pro- 
tection for the trade they have done in the recent past, 
interfering with each other’s business ; 

and there is notfing in the agreement which could possibly mean 
we are under any obligation beyond that of not interfering with 
your business. This is the protection to which you are entitled, 
and our business is to have protection against interference by you 
in exactly the same manner. You agreed with us that the fault 
of your trade not havien been preserved and maintained as it 
should have been rests with your company and not with ours, 
and that we have not only fulfilled our obligations under the 
original agreement, but we have done much more, and rendered 
valuable assistance to your company in many directions. You 
also express grateful appreciation of our services. Mr. Lawton 
himself, when he in 1g02 resigned his seat on the board, said in 
his address to the shareholders :— 

‘IT do not think that, during the history of the company, 
we have had a single case where, upon proper representa- 
tions, the Messrs Coats have not been perfectly fair, and even 
considerate to us.’ 

It is all the more astonishing that he should now make such 
baseless accusations, and ask what has become of the trade 
which the English Sewing Cotton Company did when it was 
formed in 1897.’ He, as vice-chairman of the old board, knows 
best how a considerable portion of that trade was lost through 
incompetence and negligence, and that the chief task of the 
present board is to recover it. Any business man knows that it 
is very much easier to maintain a business than to transform one 
working at a loss into a remunerative one, or to regain trade 
lost by carelessness and mismanagement, and how difficult it is 
to shake off the effects of failure, and of the distrust and dis- 
organisation resulting therefrom. The task of the former board, 
to the accomplishment of which it proved equal, was therefore a 
much easier one than that which the present board has under- 
taken. It has been asserted that the English Sewing Cotton 
Company was formed at our instigation. The correspondence in 
our possession disproves this, and we see from your letter that 
the facts, as known to your board also, show the assertion 
to be untrue. We note that, in the opinion of your directors, 
there is no justification for the statement that, in addition to our 
obligations under the agreement, we have incurred a moral 
responsibili ty to your shareholders by subscribing for shares 
when your company was formed. When we agreed to apply for 
these shares we made it a condition that the prospectus should 
state in clear and definite terms the policy of your company, its 
relation to ours, and our reason for taking shares, so that the 
should not be left in doubt with regard to any of these 














yublic } 
! iattete The paragraph in the prospectus referring thereto reads 
, as follows :— 
} ‘With regard to the future conduct of the company’s busi- 
p ness the directors are of opinion that the interests of this 
| company will ad best served by maintaining friendly rela- 
’ tions with other manufacturers. Their efforts will be 
directed to the oo servation of the trade heretofore done by 
| the various firms whose undertakings have been acquired by 
| this company, and ~_ will endeavour to make them more 
remunerative without pursuing an aggressive policy. In 
reference to this impc rtant matter they have, in particular, 
onferred with Messrs J. and P. Coats, Limited, whose 
attitude is perfectly friendly to this company, and, as it is 
felt that the maintenance of such friendly re be 
| sreatly facilitated by Messrs J. and P. Coats having a sub- 
stantial interest in this company, it has been arranged that 
they shall apply on the terms of this pros} ectus for £200,000 
the ordinary shares.’ 

This language is so definite and explicit that there is no founda- 
tion whatever for the insinuation that our responsibility is not 

strictly limited to adherence to the terms of the agreement 


There is another matter connected with the English ee 
Cotton Company upon which 1 should like to say a few wort rds, 
las it has been freely commented upon in the Press. ‘The 
directors of that company some time ago proposed to us that 
the Central Agency should undertake the sale of their sewing 
cotton in the home market, and we have agreed to this being 
| done, wrovided that matters of detail can be satisfactorily 

arranged. Whether or not, or to what extent, such a selling 
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CARLTON HOTEL, LIMITED. 


1al general meeting of 


se Vs 


The ann f the shareholders 
Hotel, Limited, was held on the 6th inst. 
London, Mr William Harris presiding. 

The secretary (Mr H. E. 
vening the meeting, 

The Chairman said: Gentlemen,—At all the annual meetings 
which have been held since the incorporation of the company, 
the chair has been occupied with marked ability and success 
by my colleague and friend, Mr H. V. Higgins, and the reason 
why this continuity has to-day for the first time been broken will, 
I am sure, be a matter of sincere regret to all who are not 


NOt 


in the ( 
Carlton 


irlton 
Hotel, 


at the 


having read the 


Rodwell notice con- 


already 
aware of it. Mr Higgins has been suffering from an affection of 
the throat, which for the time being has affected his voice. Iam 
glad to be able to say that he is progressing favourably, but it 
was felt that it would be unwise at this stage of his recovery to 
subject his voice to the strain of making to-day another of those 
clear expositions of your business which his former oc: upancy 
of the chair warranted us in expecting, and in 


these circum- 
stances I have been asked by my colleagues to do my best to 
supply the deficiency which Mr Higgins’ indisposition causes us. 
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portant heads, to which so much of the success of our business 
has been due, our expenditure is generous, not to say lavish, 
As the result of the year’s working, we present you to-day a 
balance-sheet showing a net trading profit of £56,798, a profit 
substantially the same as that for the preceding year, actually 
a little higher, and a profit which I hope you will regard as satis. 
factory. I do not think we possibly can, save in exceptional 
circumstances or in exceptional years, make a higher profit at 
the Carlton Hotel. We have during the year had the lion’s 
share of the best of the business we cater for, and it is practically 
impossible to make any appreciable increase in the business we 
transact at present. 

I will now, with your permission, briefly review the figures of 
the balance-sheet, in order to show you that the profits shown 
have been earned, and that our capital account 1s sound. You 
will first observe that in the balance-sheet our leases, buildings, 
furniture, equipment, &c., stand at the same figure at which they 
stood 12 months ago, and at which they have stood for five 
years. I do not think the importance and significance of this 
feature of our finance have yet been properly appreciated. The 
temptation is often great to add to capital account expenditure 
which prudence and sound finance dictate should be charged to 
revenue. We have never succumbed to that temptation. The 
financial position of your company has always been sufficiently 
strong, and your directors have always had sufficient courage 
to charge all expenditure of every kind and description to revenue 
and none to capital. Our sundry debtors have not increased, 
and there exists so large a reserve for doubtful items or un- 
expected losses that every contingency has been amply provided 
for. Thanks to the class of customers who visit our house, our 
loss in the way of bad debts continues to be abnorinally low. 
Our wine stocks stand at less than cost price. Our investments, 
which stand at cost, are probably worth more than that figure. 
‘The sinking fund, now amounting to £12,400 for the redemption 
of our first debentures or for the amortisation of our leases, 
which is nearly the same thing, has naturally increased, and in 
the ordinary course will do so year by year. You were told five 
years ago—but the matter is worth repeating—that the charge 
we make against the profit and loss account will be sufficient to 
redeem in 42 years from the commencement of the company’s 
business the whole of our £300,000 of first debentures, and if 
after the expiration of that period we continue to charge each 
year to revenue an amount equivalent to that which we now 


| charge for the service of our first debenture stock, we shall at 
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arrangement will benefit the English Sewing Cotton Company 
I am not prepared to say. Although to us it means additional 
work and increased responsibility, we did not think it right to 
decline the proposal, as the arrangement unquestionably offers 
certain advantages to both companies, and has worked well in 
respect of the foreign trade of the English Sewing Cotton Com 
pany, which the Central Agency took over some five years ago. 
I now beg to move that the report and accounts for the year 
ended June 30, 1905, as submitted to this meeting, be, and are 
hereby, adopted, and that the payment of the dividends stated 
therein and the appropriation to various funds are hereby con- 
firmed. 

Sir Thomas Glen-Coats seconded the motion, which was 
unanimously agreed to. 

Sir James King moved that Sir James Coats, Bart., and Messrs 
Archibald Coats, Stewart Clark, Charles Lewis Brook, and P. H. 
Coats, who retire at this time, be re-elected directors of the 
company, and that the election of Messrs J. O. M. Clark and 
W. P. Stewart as directors of the company be confirmed. The ; 
first name on the list was that of Sir James Coats, Bart., and he 
was sure the meeting unanimously accorded to Sir James hearty 
congratulations on the honour which has been conferred on him 
by the King. The next name was that of their worthy chairman, 
Mr Archibald Coats, and then followed Mr Stewart Clark, Mr 
Charles Lewis Brook, and Mr P. H. Coats. He moved also that 
the election of Messrs J. O. M. Clark and Mr W. P. Stewart as 
directors of the company be confirmed. Mr Clark was a member 
of the well-known family of Clark, and was intimately associated 
with that prosperous concern. Mr Stewart was their able and 

’ invaluable secretary, and they had thought him worthy of a seat 
on the board. 

Sir Wm. Arrol seconded the motion, which was unanimously 
adopted. : 

Colonel Clark moved that Messrs Turquand, Youngs, and Co. 
and Mr David W. Kidston be reappointed auditors of the com- 
pany for the current year, and that it be remitted to the directors 
to fix their remuneration. 

Mr Swanson, Queenstown, seconded the motion, which was 
also unanir ously approved. gé 

A vote of thanks to the chairman terminated the proceedings. 
I may also at this point refer to the recent serious illness of our 
esteemed colleague, the Marquis d’Hautpoul, and in his case 
also I am glad to state that he is rapidly recovering. Both 
gentlemen are with us to-day, and I am sure I voice the 
unanimous sentiments of our shareholders, absent as well a 
present, when I express the earnest hope that all trace of th 
causes and effects of their illnesses may wholly and quickly pass 
away, and that they may speedily gain complete convalescence 
With these preliminary but, in the circumstances, necessary re- 
marks, I pass to the consideration of the business for which this 
meeting has been called. You have had in vour hands for some 
days the balance-sheet and accounts made up to August 31st 
last, the close of our sixth financial year. I hope these docu- 
ments have been studied as attentively as they deserve bv all 
our shareholders. The year which these a ints cover has not 
on the whole, been a prosperous one for the general trade of the 
country, nor for the particular business in which we are engagt 
The stringency of money and the need f v which hz 
bee such marked fea es tor some time < tinued throughout 
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the end of the term of our lease have accumulated an additional 
sum of about £280,ooo—that is to say, a sum sufficient to refund 
the whole of our preference capital and more than one-half of 
our ordinary capital without drawing upon our large general 
reserve. The next item in our balance-sheet is the amount of 
our investment in the Ritz Hotel, Piccadilly, London. We hold 
rather more than one-half of the entire share capital of the build- 
ing and vendor company which is erecting the hotel. Twelve 
months ago our investment under this head stood at £65,300, 
but during the year the building company found it advisable 
to call up the whole of its uncalled capital, and our investment 
to-day stands at £154,000. To the extent of about £80,000 our 
huge liquid general reserve fund has been utilised, and the 
balance of £75,000 we have temporarily borrowed from our 
bankers until the hotel is nearer completion and the final arrange- 
ment of its capital account is decided upon. The balance due 
to us on mortgage by the building company, £293,196, is lower 
than it was 12 months ago by the operation of the sinking fund 
which the building company is creating for the purpose of paying 
off this loan in a manner similar to that adopted by ourselves 
with regard to our first debenture stock. 

So much for the credit side of the balance-sheet. Turning to 
the other side, our share capital account remains unaltered. 
Our liability on the first debentures nominally at the 
original figure, but in reality is about £12,000 less, the amount, 
as I have already stated, having been accumulated in the sink- 
fund. The amvunt due by us on second debentures, the 
oceeds of which we advanced to the Building Company, 1s 
ywer than it was twelve months ago by the application of the 

The loan from our bankers 
yned was incurred to enable 
on our holding in the 
ibilities to sundry creditors and 
reserves for renewals, &c., call for no special remark, 
unless it be to state that care has been taken to include all 
l up to the date of the balance-sheet, including 
proper proportionate amount of accruing items, such as rents, 
&c. Coming to the profit and loss account, we recommend that 
a dividend of be paid or ordinary shares, that 
f2,441 be transferred to the reserve for amortisation of leases, 
gemeral reserve fund, and that a balance of £09,202 
be carried forward to the credit of the profit and loss account 
the Only one ite profit and loss 
unt w, but which follows from what I have 
already be referred to—I mean the item of £1,815 

This is the interest on the loan of £75, 
terest on capital during construction may with 
tat expenditure, we have, as we 
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prevails, and without whose loyalty and faithful work our 
success would be impossible. We continue to have the advan- 
tage of Mr Ritz’s valuable advice and guidance in all matters 
of importance, and we could, if we wished, have his actual 
attendance; indeed, it is hard to prevent him from taking up 
with all his old ardour the active management of the hotel 
but we think it better that for one or even two years more he 
should take matters more easily, and endeavour to fully regain 
his old strength. ; oo 

I have now to refer to the new Ritz Hotel, in Piccadilly, in 
which we have such a large interest. During the year we ‘have 
made great progress. The building is practically complete ; 
much of the decoration has been completed, and in a very few 
months the remainder, I hope, will be finished also. The 
equipment and furniture have also engaged our attention for 
some months past, and much has been settled and put in hand 
for execution, and the remainder will from time to time and 
in due order be also settled. All this has entailed and still 
entails, a great deal of time and attention from the board 
Every detail of the decoration, equipment, and furniture ha 
been carefully considered by us, as the style and. character 
which we intend to give to this hotel is such as to preclude the 
decorations and furniture from being dealt with as a whole “ 
general specifications. In this connection, I have to acknow 
ledge the great obligation we are under to the Mar is 
d’Hautpoul and Mr Higgins, whose great knowledge os thene 
matters has been freely drawn upon by the other nae » cae 
the board, including myself. All being well we alk te tie 
able to open the new hotel for business about the ieeiaiine 
of May in next year, and the convictions we expressed twelve 
months ago as to the success of the enterprise, and as to the 
advantage, on the whole, to our company, ; 
On the question of the ultimate cost of the 
as to the final shape of the capital account 
just at present in a position to speak definitely 
have been tentatively discussed amongst us bi 
are in the middle of the execution of large contracts 
the completion is much nearer than it is to-day we cannot tell 
the ultimate cost. I am afraid the cost will be large, but a 
larger than the prospects of the undertaking warrant, and until 
we can arrive fairly accurately at the final cost we cannot fix 
the form of our capital account. In due time you will he ¥ 1] "4 
together to discuss these matters, but not until we are dex 
place before you definite, or fairly definite, figures of ‘coms ’ d 
definite proposals regarding the finance. a 
_One other matter claims a few words before I sit 
Twelve months ago you were told that we had just concluded an 
agreement with the Hamburg-American Steamship Company 
under which we were to organise the equipment and staff. ‘and 
superintend the working of a la carte restaurants on board the 
new Atlantic liners which that company were building The 
announcement of this novel departure from the time-honoured 
traditions of ships’ catering gave rise to considerable comm ont 
and discussion, and that large section of the c hints whe 
spend so much of their time in finding out how things cannot 
be done were unusually busy. When the proposal was first 
made to us, we exhaustively examined it from all points of 
view and in the greatest detail, and we came to the cx nelusi n 
that there was no doubt of its practicability and suct ess; but 
so much depended on the smooth working of the first vovage 
that we felt it was advisable that one of us should a ontbane 
the Amerika, the first of the new vessels, on her maiden. trip 
from Ilamburg to New York, which was fixed for the ‘wath df 
last month, especially as Mr Ballin, the director-general] of the 
Steamship Company, and his Mr von ~ rend 
were travelling by the ship in order, amongst other things. to 
watch the working of the restaurant. I was the director to 
whose lot this duty fell, and IT am glad to be able t ) tell 
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that in every respect, and to all parties concerned, the restaurant 
on the Amerika is a pronounced and unqualified success. I have 
much to do with hotels and restaurants in many countries and 
have always considered our own restaurant in Pall Mall the 
most brilliant in the world. But for beauty and perfection of 
decoration, furniture, and equipment, Ritz’s Carlton Restaurant 
on the Amerika is to-day without a rival on land or on sea 
As to the working of the room, small be 


many 
improved upon, but, on the whole, it was 
were served on the ship in mid-ocean which 
but hardly surpassed, in hotel. 

Ballin and ourselves made miscaleulation. Considering 
it would be virtually winter when the Amerika commenced her 
sailings, and that it might take the ng public some time 
to become familiar with the idea of lunching and dinine a la 
carte on Atlantic liners, we thought that at the “emer 
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the business transacted in the restaurant would, on the most 
favourable assumption, be normal. In this we were completely 
mistaken. The passeng appreciated more promptly than we 
thought they would the comfort of ordering their own meals 


( 
a high-class restaurant kitchen, and of 


trom N 
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having them at 


separate own friends in 
beautiful surroundings. On more than one occasion on the 
outward trip, and repeatedly on the homeward trip, 
when the ship carried much fewer passengers, every table 
in the restaurant was engaged, and people coming late 
had to wait until tables became vacant or have their meals 


that the kitchen accommoda- 
tion originally provided barely adequate to cope with the 
pressure put upon it. Plans were promptly drawn up on the 
outward voyage for altering one of the decks so as to double the 
kitchen capacity, and these plans were immediately, on our 
arrival in New York, posted to Hamburg, so that the fittings 
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could be put in hand at once, and when the vessel next takes 
the westward trip there will be ample accommodation to meet 
the demand which is sure to arise. I am sure Mr Ballin is 
gratified at the success which has attended his novel enterprise, 
and we have reason to be proud of the fact that this brilliant and 
successful restaurant bears our name across the Atlantic, and 
carries our fame throughout the United States as the premier 














restaurateurs of London. The second of these’ ships, 
the Kaiserin Augusta Victoria, which will be even larger 


than the Amerika, wili make her maiden trip in May next, 
and the organisation of the equipment and staff of the restaurant 
which she also will carry is engaging our attention. If the 
restaurant on the Augusta Victoria will be as beautiful and 
comfortable, will give as much satisfaction to passengers, and 
will work as well and as smoothly as the restaurant on the 
Amerika, the Hamburg American Steamship Company and 
ourselves ought to be highly satisfied. I now move: “ That 
the directors’ r€port and the accounts for the year ended 
August 31, 1905, be and the same are hereby adopted”’; but 
before putting that to the meeting, any questions you may wish 
to ask will be answered to the best of our ability by one of my 
colleagues or myself. 

The Hon. A. G. Brand, M.P., seconded the motion. 

Mr W. J. Fisher asked whether the catering arrangements on 
the Amerika were undertaken by the company at a price, oF 
could the chairman give them a little indication as to whence 
the company’s profit was derived. 

The Chairman: I may say the catering arrangements with the 
Hamburg-American Line are undertaken by them under our 
advice and superintendence. They work the business themselves 

_we find them the men to work it. We cannot make a loss—we 
are sure to make a profit. We get a commission on a sliding 
scale on the business done. I ought, however, to say that the 
commission is of a very moderate description, because we con- 
sider our connection with an enterprise of that kind will give us 
other indirect advantages. . 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman next moved: “That the payment of a final 
dividend, at the rate of 514 per cent. per annum on the preference 
shares, less income-tax, for the six months ending August 31, 
1905, be and is hereby approved.” 

The Marquis d’Hautpoul seconded the motion, which was 
adopted. 7 

The Chairman further proposed: “That a final dividend at 
the rate of ro per cent. per annum (making, with the interim 
dividend already paid, 10 per cent. for the year) as recommended 
by the directors be and is hereby declared, payable on the 
ordinarv shares for the six months ended August 31, 1905.” 

The Hon. A. G. Brand second the motion, which was agreed 
to. 

Some forma! business having been transacted, it was unani- 

‘That a further sum of £1,000 be voted to the 
considexation of their services, the sum to 





mously resolved : 
directors this year in 
be divided amongst them as they think fit.” 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





DALGETY AND CO., LIMITED. 


The twenty-first annual general meeting of the shareholders in 
Dalgety and Company, Limited, was held, on the oth instant, at 
the offices, 96 Bishopsgate street Within, London, Mr Edmund 
T. Doxat (the chairman) presiding. 

The secretary (Mr Thomas B. Fisher) having read the notice 
convening the meeting, 

The Chairman remarked that, as foreshadowed by him 12 months 
ago, the board had been able to propose an increased dividend 
and to add further to the reserve without trenching on the 
amount carried forward, and he hoped that next year it would 
be possible to show equally good results. The _Australian 
was so uncertain, however, that, although it was only 
forward to a few good years, they might be 
and, moreover, the tendency of 
legislation im Australia with reference to capitalists and 
pastoralists could not be viewed without great anxiety. _He 
fully agreed with the remarks on this subject made by Mr Cif. 
Hlegan at the recent meeting of the English, Scottish, and 
Australian Bank. Such legislation was doubly to be deplored at 
a time when values of properties had been much reduced by 
the effects of the drought, and when owners trusted, through 
rising values, consequent on the improved season, to recoup 
some of their heavy losses, an 1it certainly would not tend to im- 
prove the opinion « f the British public as to the dangers attend- 
the investment of capital in Australia. The result of the 
company’s operations for the year under review must, he thought, 
be considered very satisfactory, more especially as the returns 
from most pastoral properties, although largely benefited by the 
saving in drought expenses and by the high prices of wool, were 
still handicapped by the reduced numbers of stock depasturing 
thereon. In spite of these drawbacks, however, and after making 
full provision for ascertained bad and doubtful debts, they were 
not only able to pay a half-yearly dividend of 3s per share, 
making 6 per cent. for the year, but to add £25,000 to reserve, 
and to carry forward £56,399. Turning to the balance-sheet, he 
pointed out that the terminable debentures had increased by 
In some quarters the issue of terminable debentures 
preferred this 

to that of 
the creation of further amounts of debenture stock. There had 
been periods when they had had more money in hand than they 
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reasonable to look f 
disappointed in that respect, 


£70,980. 
was regarded unfavourably, but the directors 
system, when they could use the money to advantage 
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could use to advantage. This might occur again, and they might 
consequently find it an absolute advantage to be able either to 
pay off terminable debentures as they fell due or to replace 
them at a lower rate of interest. Bills payable showed a decrease 
ot £154,869 and liabilities by endorsement of 488,939. Sundry 
creditors and customers’ balances were larger by £54,188. This 
was a fluctuating item, which usually showed an advance when 
favourable prices for produce swelled for a time the amounts to 
the credit of their customers. The reserve fund exhibited an 
increase of £10,000, and the balances between branches, always 
a fluctuating item, were higher by£6,o00. On the credit side, 
the cash at bankers and at short notice amounted to £80,621 
more than in the previous balance-sheet, while bills receivable 
were £584,543 less. 
other produce, including property held by the company, showed 
a diminution of £106,534. The increase of £12,833 in the items 
f freehold and leasehold premises was more accounted 











than 
r by the partial cost of their new warehouse in Sydney, the 
erection of which was now completed, and which, from its 


( 
£ 


character and situation, might be fairly considered the finest | 


building of the class at that port. The increased expenditure 
in the building of warehouses in the colonies was necessitated by 
the yearly growing quantity of produce of all descriptions sold 
in the various colonial markets. However much they might 

the necessity of locking up money in this way, it was a 
that was forced upon them if they were to cope with the 
increased business transacted on the other side. Owing to the 
keen competition for business, it had been found impossible to 
avoid a higher ratio of expenses. So long, however, as they 
were able to show additional profits of £28,695 earned by an 
extra £3,732 in expenses, he did not think that there was any 
cause for complaint. With regard to the future, he considered 
that they might fairly look for a continuance of the present im- 
provement. In conclusion, the Chairman moved: “That the 
report and accounts now read are approved and adopted, and a 
dividend of 3s per share, free of income-tax, is hereby declared, 
the same to be payable on or after November 22nd instant, that 
a sum of £25,000 be added to the reserve and that £50,399 125 


reoret 


course 


be carried forward to the next account.”’ 
Mr W. W. Phipps (deputy-chairman) seconded the motion, 
which was carried unanimously. 


some formal business having been transacted, a vote of thanks 
to the chairman, the board of directors, the colonial board 
of advice, and the staff, for the services rendered to the « ompany 
during the year terminated the proceedings. 


_—_—_—————— ee 


PAN DE AZUCAR NITRATE COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in 
the Pan de Azucar Nitrate Company, Limited, was held, on the 
7th instant, at Winchester House, London, the Hon. Herbert C. 
Gibbs (the chairman) presidin 
The secretary (Mr Herbert P. Leach) having 
convening the meeting, Z 
_ The Chairman said:—Gentlemen, the accounts are presented 
in the usual way, and do not call for any particular comment. 
You 
have 
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read the notice 


will observe that out of the £80,000 debentures £25,000 | 
been redeemed at the date to which the accounts were | 
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| provided that an owner has grounds sufficient for the combina. 
tion period, no account is taken in fixing his quota either of the 
length of life of his grounds or of his cost of production ; and if 
during the combination he should acquire fresh grounds, it is not 
proposed to allow him any increased quota on that account, 
I admit, of course, that it would be difficult to estimate either 
the contents of grounds or the cost of production with accuracy, 
but it is evident that the present system, if persisted in, wil 
render future combinations, if not impossible, at least increas. 
ingly difficult. The advantages of combination obviously accrue 
mainly to those whose grounds are of small extent, as compared 
with the size of their maquinas, and whose cost of production 


| 
| 
| is high, and unless such producers are willing to allow something 


Advances on land, stations, stock, wool, and | 





made up, and that £15,000 have been redeemed since, so that | 


after 30 months’ working we have been able to redeem half the 
debenture issue—a circumstance which is satisfactory in itself, 
besides being indicative of a prudent and conservative policy, 
which should commend itself to those who hold the shares as 
an investment. To carry out this policy we have not only set 
aside a sum for consumption of raw material and depreciation of 
plant, which, with the * Statutory reserve,’’ we consider to be a 
sufficient provision for this purpose, but we also propose to 
form a general reserve fund, and to carry to that account £15,000 
of the profits of last year. The board, after careful considera- 
tion, have decided to make certain additions to the maquina at 
an estimated cost of about £5,000, with a view to more 
economical working. We consider that this will prove bene- 
ficial to the company in any event, and will render it to some 
extent less dependent on the renewal of combination. Naturallv 
of the moment with all producers, and, 


as you have seen in 


the proposed renewal of the nitrate combination is the question 


the report, the board hope that it may be found possible to | 


renew it upon a satisfactory basis. It 
on the whole that an artificial limit should be fixed for the ex- 
ports of nitrate, because by such mfeans confidence is given to 
buver 

of Chili is possibly not so severe as it would be without such 
restriction. We must not forget, however, that the real limiting 
fa e 
Pampa, so that were the combination to fail, it is probable that 
in the first year of free production there would be practically 
no increase in the exports on that account, and even after that 


it is doubtful whether the exports could increase beyond what 
would be necessary to meet the usual increase in consumption. 
In spite of this, it is no doubt probable that a failure to renew 
the combination would cause a fall in price, but I personally 
should doubt whether the fall would be a crushing one, as the 
cost at many of the oficinas would not permit them to sell at 


a very low price; or if the price did fall materially, it would 
mean that the consumption would be supplied by the cheaper 
producing oficinas. In neither case would the Pan de Azucar 
Company, in my opinion, have any very great cause for anxiety 
with regard to free production. The great source of danger tc 
all combinations of this kind is the encouragement that it gives 
to the erection « 





seems to us advisable | 


vers of the article, and the competition in the labour market | 


tor of production is the amount of labour available on the | 


like corresponding advantages to the cheap producer and owner 
of large supplies of caliche, it will not be possible to secure the 
latter’s adhesion. We have thought it advisable, as I have 
already mentioned, to lay out a few thousand pounds in the 
improvement and increase of our maquina, although we have 
been told that no increase of quota will be granted to us on that 
account. To this ruling we should willingly agree if the same 
measure were meted out to others, but it seems hardly logical 
to allow a new maquina to have a quota on the basis of its size, 
and yet to refuse any increase of quota for an increase of an old 
maquina. As you are aware, the Alianza Company, acting on 
behalf of the other English companies, has claimed exemption 
from income-tax on that part of its revenue which is set apart 
as a provision against the cost of caliche consumed. The 
Alianza Company's appeal against Mr. Justice Channel's deci- 
sion in the Lower Court has been given against that company; 
but acting on the advice of their counsel, the Alianza Com. 
pany asked for and obtained the consent of the other companies 
to carry the case to the House of J.ords, and it has been set 
down for hearing since May last. The House of Lords meet 
again this month, and we trust that this case may shortly come 
up for hearing. With regard to the Smethurst gas process, to 
which I referred last year, at the first trial in 1904 it was found 
impossible to pri \duce a gas in the Pampa sufficiently strong to 
give effect to the Smethurst process, and it was hoped that with 
the assistance of an expert, and with some addition to the plant, 
this difficulty would be overcome. I regret to say that the 
further trial was unsuccessful; but Mr Smethurst, the patentee, 
has determined to investigate the difficulties himself on the spot, 
and will shortly proceed to Chili on his own account, with a 
view to proving the applicability of his invention to nitrate pro- 
duction. In the meantime this company’s subscription of £600 
towards the cost of the experiment has been written off, and it is 
not intended to expend any more money on this business unless 
and until Mr Smethurst’s experiments should give us greater en- 
couragement. I will now move the ordinary resolution :— 
‘That the directors’ report and statement of accounts to: 
June 30, 190s, now submitted, be received and adopted. 

” Mr J. I. Smail seconded the motion, which was unanimously 
agreed to. 

The Chairman next proposed the re-election 
director, Mr J. I. Smail. 

Mr H. W. Sillem seconded the motion, which was carried 
unanimously. ; 

Mr Thomas Aikman proposed the reappointment of the audi- 
tors, Messrs Price, Waterhouse, and Co. 

Mr Stephens seconded the motion, which was agreed to. ; 

A vote of thanks having been passed to the chairman and 
directors, 

The Chairman, in acknowledging the vote, said :—Gentlemen, 
we are very much obliged to you for your vote of thanks. We 
will, if you please, include in these thanks our agents- on the 
coast, who have served us exceedingly weli: 

The proceedings then terminated. 


of the retiring 


CALIFORNIA OILFIELDS, LIMITED: 


The fourth annual general meeting of the shareholders in the 
California Oilfields, Limited, was held, on the oth instant, at 
Winchester House, London, Mr Robert Balfour (the chairman) 
presiding. : 

The secretary (Mr Arthur W. Rowe) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The accounts 
which we have to submit on this occasion show a satisfactory 
result, and will, we hope, be favourably received. The past 
vear has been a prosperous one; our shares have advanced 
materially in value and occupy a satisfactory position in the 
market ; and our finances are in a sound and comfortable condi- 
tion. We have no debts beyond ordinary current accounts of an 
unimportant character, and our assets stand in our books at 
valuations which are believed to be safe and conservative. The 
development of our property has been continued on the lines 


referred to at previous annual meetings, and our operations: 


during the past year have been free from disturbing incidents. 
At the last annual meeting we reported that we had 22 producing 
wells; during the year to June 3oth last the number was in- 
creased to 34, and since that date further wells have been com- 
pleted, and we may reasonably expect that we shall ere long be 
in possession of 40 producing wells. We have in no case 
met with disappointment in any of the wells which have been 
drilled. The report states that deliveries during the twelve 
months ended June 30th last, partly, against previous contracts, 
were 2,099,058.78 barrels, as compared with, during the previous 
twelve months, 858,121.47 barrels. We may add that deliveries 
continue on a still larger scale, and we are advised that for the 


f new maquinas. In our combination, at present, , first four months—to October 31st—of the current year they 
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aggregate about 1,200,000 barrels, or at the rate of about 3,600,000 
barrels for twelve months, as compared with about 2,100,000 
barrels delivered during the period covered by our present ac- 
counts. Our present production approximates 10,000 barrels 
daily, while the capacity of production is considerably larger, 
and may be expected to increase as additional wells are brought 
to the producing stage; but some allowance has to be made for 
delays in consequence of repairs and other incidental interrup- 
tions. The production of the Coalinga field continues to increase, 
and is now estimated to be about 26,000 barrels daily, whereas 
at this time last year it was about 20,000 barrels daily. The 
production of the State of California is now stated to be go,ooo to 
gs,o00 barrels daily. The ‘‘ California Oilfields,” it will be 
observed, has become an important factor, its production ac- 
counting for about 4o per cent. of that of the Coalinga field, and 
for about 11 per cent. of that of California. We are advised that 
the company’s equipment is in good and efficient condition. 
Large and important operations have been successfully carried 
on during the year, and we shali ask you to support a resolution 
expressing your appreciation of the services of Mr W. M. 
Graham, our field manager, and his staff. Mr Graham made a 
short visit to London in September, and your directors were 
pleased to have the opportunity of making his acquaintance and 
of discussing with him various matters in connection with the 
company’s affairs. Mr Graham was able to give much interesting 
and useful information. The accounts speak for themselves. 
The amount due to creditors, £7,218 17s 4d, largely consists of 
reserve for income-tax, which will be adjusted and settled in due 
course; and the amount due by debtors, £14,627 19s 2d, repre- 
sents mainly the proceeds of June deliveries of oil not due for 
collection until the following month. The amount carried for- 
ward under expenditure on equipment has increase from 
£34,034 18s as at June 30, 1904, to £73,847 15s 2d as at June 30, 
1905; and under development account from £13,896 18s 11d as 
at June 30, 1904, to £20,347 118 gd as at June 30, 1905. These 
accounts represent the book value of our development and equip- 
ment expenditures at the respective dates. The increase arises 
from the active development and enlarged production already 
referred to, and taken together these items amount, as at June 30, 
190s, to £94,195 6s 11d, against which we had—at June 3oth last 
—a sufficient equipment of buildings for our present require- 
ments, a large supplv of machinery, tools, casing and material, 
and 34 producing wells. The result of the year’s operations show 
a net profit of £71,047 5s 1d, which, with the balance 
brought forward from the previous year’s accounts of £7,272 2s, 
brings out a credit balance of £78,319 7s 1d; and after deducting 
the interim dividend (714 per cent. paid in April last) of £18,750, 
there remains a balance of £59,569 7s 1d. We propose to deal 
with this as follows:—To pay a further dividend of 1214 per 
cent. (free of income-tax), making 20 per cent. for the year, and 
absorbing £31,250; to transfer to the credit of reserve fund 
(which will then amount to £20,000) £15,000; and to carry for- 
ward the balance of £13,319 78 1d. In conclusion, the chairman 
moved: ‘ That the report and accounts for the twelve months 
ending June 30, 1903, as submitted to this meeting, be received 
and adopted, and that a final dividend of 12% per cent. (free 
of income-tax), making 20 per cent. for the year, be declared.” 

Mr John Halliday seconded the motion. 

The Chairman, in reply to Mr James Halliday, said the total 
amount written off for depreciation up to the date of the closing 
of the accounts now submitted was £60,692. This matter had 
received the careful consideration of the directors, and, of 
course, it would be recognised that it was somewhat difficult 
to determine precisely how much should be written off. He 
admitted it was a large amount, but the directors had preferred 
to err on the safe side. With regard to the period for which the 
present contract ran, to which he had alluded, he did not think 
it advisable in the interests of the shareholders to make any 





statement publicly. ; 
The resolution was then submitted to the meeting, and carried 


unanimously. 
Some formal business having been transacted, a vote of thanks 


was passed to the field manager and his staff for their efficient 
services during the past year. 
A vote of thanks to the chairman and directors terminated the 


proceedings 





RUBBER PLANTATIONS, LIMITED. 


The statutory meeting of the shareholders in Rubber Planta- 
tions, Limited, was held, on the Sth instant, at the offices, 20 
Copthall avenue, London, Mr Richard Julius Hoffmann pre- 


siding. : 
The secretary (Mr D. G. Lumsden) having read the notice con- 





vening the meeting. 

The Chairman said: You will see by the report we have sent 
out that 30,000 cash shares had been issued, on which almost the 
full amount of ros had been received. This payment has since 
been completed. The estates you are taking over have been 
proved to grow rubber as good as anything in the Island of 
Ceylon, and after the turn of the year we shall commence our 
first tapping on the Dangan Estate. I do not know whether you 
wish me to enter into a long discussion upon the extraordinary 
profits to be derived from this industry, but I may here reiterate 
that, putting the vield at its lowest and working expenses at their 
highest, I do not think that less than £50 per acre profit will 


eventually be made and as we are opening up, and have money 


enough to open up, 2,000 acres, I live in hopes of seeing this | 


company eventually earning a profit of £100,000 a year, 
which is almost 200 per cent., on our small capital of £55,000. 
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Such profits seem extraordinary, but I can assure you that over 
£8o per acre is already being made in Ceylon, and even those 
trees are not yet at their zenith of growth or yield. The life of 
the trees is indefinite, and on the Amazon, which is the home 
of this tree, it has been known to have yielded its rich milk for a 
period of over fifty years. Of course, the great point of con- 
troversy, and really, as far as I can see, the only point of 
possible danger, is: ‘‘ Will plantation rubber be over-produced, 
and thus bring down the price?” That is a question I have 
very carefully studied; but it is one upon which no one can 
speak authoritatively. All I can tell you is what has taken place 
in the past, and that is that the consumption of rubber has 
doubled every ten years until 1903, since when the output would 
appear to have been stationary, with the result that the price 
has gone up over 50 percent. Had the normal increase of supply 
been kept up, I think it is fair to assume that prices would have 
remained stationary. Six or seven years from now, when planta--. 
tion rubber should form an appreciable quantity to add to the 
world’s supply, the demand should be about 100,000 tons, and as 
we are not likely to see much over the present output of wild 
rubber, viz., 60,000 tons per annum, the world will be short of 
quite 40,000 tons per annum, whereas plantation rubber will not: 
supply one-tenth of this deficiency. If the rubber-tyred motor-. 
‘bus comes to stay and increase the demand, heaven help the 
shortage. The motor-’bus is likely to require rubber in larger 
quantities and in greater bulk than any known industry has ever 
demanded it before. Over-production, I think, is a myth, more 
especially as plantation rubber can always be put on the market 
at a quarter to one-fifth the price of naturally-grown rubber, viz., 
at about 8d or od per pound, whereas the present price is about 
6s. You are in a very sound and promising enterprise, and 
whereas the usual wait is a long one, say, about six years, in your 
case you may expect dividends very much sooner, as a fair 
acreage is now four and five years old. But, irrespective of the 
long wait in rubber before it comes into bearing, please do not 
forget that you are getting over 100 per cent. interest in the 
increased value of what has been, and is about to be, planted, 
and when the increase in value ceases you will be drawing the: 
high interest I have foreshadowed, your estate remaining. One 
other point with regard to labour. There will come a point 
where labour is scarce, and you are therefore lucky in being so 
early in the field. Personally, I do not think that a shortage 
is likely, as you have an almost inexhaustible supply in India 
to draw from. 

There being no resolution to submit, a vote of thanks to the 
chairman for presiding terminated the proceedings. 











CENTRAL CHILI COPPER COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in the 
Central Chili Copper Company, Limited, was held, on the 7th 
instant, at Winchester House, London, Mr E. A. J. Goldschmid 
(the chairman) presiding. 

The secretary (Mr H. B. Greenwood) having read the notice 
convening the meeting, 

The Chairman observed that for the first time in the history 
of the company it was the chairman’s happy lot to address them 
at a moment when their shares were quoted at a premium, and 
this was excellent evidence of the increasing prosperity of the 
undertaking. They were able during the past year to place 
nearly £11,000 to the general reserve account. The profit during 
the first six months of the current year was already more than 
sufficient, with that sum, to liquidate the whole amount standing 
to the debit of profit and loss. They were now earning sub- 
stantial net profits, which were accumulating until the moment 
arrived to pay regular and, he hoped, substantial divi- 
dends. Meanwhile, the board’s’ policy was directed’ 
towards the development of the company’s great probabilities in 
Chili, and to the continual increase of production, which in 
turn would make itself felt beneficially by a corresponding 
decrease in the cost of mining and smelting and the consequent 
increase of profits. An important step had been taken in the 
manner of disposing of the company’s production of regulus. 
Heretofore this had been sold to local smelters, who were in a 
position to impose their terms on the company. No payment 
was made for the precious metals contained in the regulus, and 


other disadvantages. After a careful study of the most profitable 
method of marketing the regulus a contract had been entered into 
for its sale in New York, where they would receive the maximum 
value not only for the copper, but also for the gold and silver 
contained in it. Realising the necessity of a more energetic 
policy of development, of the employment of the most modern 
machinery, and of placing the affairs of the company on a sound’ 
commercial basis, the board had come to the conclusion that 
there was need for additional capital. To meet these require- } 
ments they had formulated the proposals which would be sub- 
mitted to the shareholders at an extraordinary general meeting. 
With regard to some remarks which had been made as to the 
contract entered into with the company’s broker, Mr O. Oppen- 
heim, for the disposal of the shares of the new issue, he said that, 
so far as he could see, if there existed any discontent it was 
among people who were not shareholders, for, although the board 
had not asked for proxies, the holders of more than 100,000 
shares had sent in proxies in support of the proposal. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Bertrand C. Hinman (managing director) seconded the 
motion, which was unanimously agreed to. 

Some formal business having been transacted, an extra- 
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ordinary general meeting was held to consider resolutions to the 
following effect:—(1) That the capital be increased to £400,000 
by the creati 19 new shares of £1 each; (2) that 
shareholders at par, subject to certain 


n of 100,0 


e offered to the 


30,000 


shares | 





conditions, and that the proposais in a letter, dated the 25th ult., 
from Mr O. Oppenheim, acti: as broker on behalf of clients, 
be accepted and confirmed. The Chairman formally proposed 


the first resolution. 
Mr Ronaldson seconded the motion. 


Mr Wingfield asked whether the shareholders would be given 





an opportunity of applying for something more than their strict 
proportion of the shares of the new issue out of those shares 
not subscribed for by the shareholders. 


At 

The Chairman: Yes. 

Mr Wingfield remarked that he thought the terms allowed to 
the underwriting syndicate were excessively generous. In the 
rather prosperous position in which the company stood—thanks 
to the exertions of the board—he thought they might obtain the 
increased capital without giving such favourable options. 





opinion that it w 





uld be objectionable if the company were in a 
bad position, whereas it was in a good one. 

Mr E. L. Hart said he thought the underwriting terms were not 
only onerous, but exceptionally and unnecessarily so. The 
chairman had stated that the directors held proxies for 100,000 
shares ; therefore, any opposition at that meeting would be abso- 
lutely futile, but at the same time he (Mr Hart) thought they 





were justified in expressing the opinion that the arrangement 
which it was proposéd to force upon the 
to considerable comment. 

‘he Chairman, in replying, 
remarks which had been 
them ail in anticipation. 
he had already said was 
confident that the board 


shareholders was open 


the 


answered 


said that, with regard to 
made, he had practically 
All he had to sav in addition to what 
that the shareholders mig be quite 

were in a perfect position to gauge the 
of the company; they knew what they had got 
to do and would do it as well me, and he did 
not think they could take ct from any- 
body. : 





requirements 








reholder, in referring to the agreement with the com- 
i . Oppenheim, urged the chairman to explain 

was proposed to give away the premium on the shares. 
The Chairman remarked that he had already given sufficient 
reasons. The directors had no idea of forcing anything on the 
shareholders as Mr Hart had suggested; in fact, everything had 


li i 











been put plainly before them. 
After further discussion, the resolution was submitted to the 
meeting, with the result that the voting ay 


peared to be fairly 





equal. 





The Chairman declared the resolution carried 

The Chairman next moved the ond resolution, which was 
seconded bv Mr Ronaldso 

Several voted against the resoluticn, but the 
Chairman declared it to be carried 

Mr Hart said he could not congratulate the chairman on the 
manner in which the resolutions had been passed, but he wished 
to denounce the underwriting agreement as ‘one of the worst 
jobs ever perpetrated in the City of London. 

The proceedings then terminated. 


MYSORE REEFS AND GENERAL EXPLORATION COMPANY, 
LIMITED. 














The annual general ting of the shareholds n the Mvsore 
Reefs and General Exploration C Limited, w held, on the 
roth inst., at the Ca street Hotel, London, Mr John Harve 
(the chairma pres gy 

The secretary (Mr G. H. Wells) having read th con- 
v g the me 

Ct} an, in the « r f his speech, said: Thea unts 

( rly the | t f the ny , so that I need not 

you by going into that atter. I I that the 

rs’ t this ir 1 t quit itisfactory 

sla ear, but, of that ld } l exp ted 

t, during the year we have bee bliged to } mopara- 

q our hands have be full ( lect with the 

Rus Mine, and until we « ld s tk 1e was fairly 

on way to prosperity, we did noi care t tke anything 
on a very large scale. <At the beginning of last vear the sup r- 
intendent of the Um Rus Mine conducted some srnall « perations 
in the immediate vicinity, and though traces of gold were found, 
still nothing very satisfactory was obtained, and afterwards his 





time was so much taken up with the Um Rus itself, that we let 
that lie for the time being. However, there are so many ancient 
workings in the i vicinity of the Um- Rus that we 
thought it de some further pr r r sO We sent 
out Mr Gord ptember last to take charge of thes¢ 
operations iis 4 early t give I Its—he has been out 


rt a time for us to say any 
ted that with ail the 
there will not be some other pl f 
than the Um Rus. 


too shi 


ut it is hardly 
to be expe inl 


lent mining 


1d as g i 2 


With regard to the sec 





not better 


ond option, the details 
are not quite settled yet with respect to it. I presume all the 
shareholders take a great interest in the Um Rus returns, and 


? 
will have seen what we show in the report. The 
of gold are highly satisfactory. It is true that 
or five the assays have not been 
could have wished, but the returns show 


average returns 
for the last four 
so satisfactory as we 
an improvement, and 
no doubt we shall get into richer ground a little later on. At 
all events, that is our belief and hope. 


reports 


Gold mines are very 
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much like motor-cars, in this respect that you can never tel] 
what they are going to do; they come to grief, and then they 
start on again altogether afresh. I do not think there is any 
doubt that the Um Rus have a valuable property, and that in a 
short time the assays will prove as good as before. Unfor. 
tunately, there has been some difficulty with the machinery 
which has delayed developments, but arrangements are being 
imade by which in a very short time the whole of the electric 
machinery at the mine will be in good order. As soon as that 
is accomplished the developments will proceed at a much greater 
rate. The next and most serious question is with reference to 
the reconstruction of the company. We have endeavoured in 
the report to put clearly before the siareholders our reasons for 
this. In the accounts of the company there is a 

] 

i 


if very 
amount put down as the va 


large 
\ what we actually paid for the 
mining and prospecting rights in India, and, unless some such 
scheme as we propose is carried out, it would not be possible 
for us to pay dividends until the whole of the debit balance was 
written off. There are two or three ways of accomplishing this. 
One is to apply to the courts for leave to reduce the capital, and 
another is to form a new company to buy the this 
company, and take over the whole thing. The adoption of the 
scheme we propose will make no difference whatever to the share- 
holders. it wiil make no difference to them whether their shares 
are nominally 5s or 20s so long as they have value for their 
good calling the shares 20s unless vou have 
actual value represented to that amount. There will be no call 
upon the shareholders; the company will simply be formed to 
take over the present one as it stands, the only difference will 
be that the shares will be ] ss instead of 20s, but this 
will not affect the amount lividend which each shareholder 
will receive when dividends are paid. 
ence in the consutution of the company, and we therefore advise 
you to adopt the scheme. In conclusion, the Chairman moved 
the adoption of the report and a 
Major-General George de la 
motion, which was agree: t 
some formal business having been transacted, a special meet- 
ing was held, at which a formal! resolution was passed 
to form a new company to take over the assets of 
pany as explained by the chairman. 


oceedings then terminated. 
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MERTON’S REWARD GOLD MINING COMPANY, LIMITED. 


The third annual general meeting of the shareholders in Mer- 
ton’s Reward Gold Mining Company, Limited, was held, on the 
7th instant, at the offices, Salisbury House, London, Mr Charles 
Kaufman presiding. 

The secretary (Mr H. C. W. Cole) 


vening the meeting 


having read the notice con- 


ng, 

The Chairman, in the course of his speech, said :—The reports 
and balance-sheet, which have been in your hands for some days 
past, show that the operations at the mine during the financial 


year have been more satisfactory 
rhe net result of the profit and los 
it with the whole of the development expenses, £4,993 4s, and 
1ss for depreciation, the balance on the debit side is 

. 11s sd less than the amount brought 
ym last year. It is a difficult task to compare the costs 
and expenses of the year under review with those of the previous 
latter-mentioned period being one in which no bullion 


year—the 
was produced, whereas, during 1905, 


than at any previous period. 


s account 1s that, after debiting 


3s sd, or £12,294 


some 10,000 OZzs OT g 1d 
were extracted, and it naturally follows that the mine expenses 
must be increased. Two points, however, stand cut prominently 

namely, those of the cost of development and the London ex- 





penses Ihe footage of development for 1905 is 1,751 ft; for 
1g04 was 1,807 ft, the total st being £4,993 48 and £9,520 
respectively, and the cost per foot £2 17s for 1905, against 
fs 5s 4d for 1904. The London expenses are only £942 12s 11d, 
against £1,215 18s 2d for 1904. The economies are apparent, 


and silnilar ¢ 


onomies have been effected at the mine under the 
agement. As regards working costs, it will be seen 


prese nt Inanag 
that the total average of work! 





x costs during last year, including, 
as it does, the whole of the costs of development, and allowing 
Is per cent. for depreciat plant, is £1 14s od per ton of 
2,240 lk The average to the last half of the year is considerably 
lower, and at the present time the working costs on the same 
basis are about 27s per ton of 2,240 lbs. Turning to the manager’s 


+ 


report, you will be pleased to note the large increase in the ore 


reserve as set out therein. Since the date of Mr Judd’s report, 
fresh ore bodies have been disclosed, bringing the reserves to-day 
up to over 126,000 tons of payable ore. The financial position 

f the any isastrong one At June 30th last the cash assets 
were £24,252 6s 2d; to-day they are £27,353. The property is now 
on a paying basis, and these cash reserves are being added to 
each month. The uncalled capital is £20,000. I consider the 


present condition and future prospects as being extremely satis- 

conclusion, the 

the report and accounts. 
[ord Deerhurst seconded the motion. 

Mr Henry A. Judd (general manager) then addressed the meet- 

ing said that with regard to present i 


yx, and 
the satisfactory 


hairman moved the adoption of 


prospects, he was in 

y position, when leaving the mine, of being able 
to send the shareholders a progress report each week showing a 
realised profit, and informing them that their property really 
looked better week by week as time went on. At the date of 
leaving the mine, he had never seen it look, better, and the 
prospects were certainly in every way as bright as anybody 


could wish from the amount of development 


work done. 
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The resoluticn was unanimously agreed to, and, some formal 
business having been transacted, a vote of thanks to the chair- 
man, directors, and general manager of the company terminated 
the proceeding 3. 
SUDAN GOLDFIELD, LIMITED. 

The first annual general meeting of the shareholders in the 
Sudan Goldfield, Limited, was held, on the 8th instant, at the 
Cannon Street Hotel, London, Lord Vaux of Harrowden (the 


The acting-secretary (Mr B. W. Green) having read the notice 
convening the meeting, 

The Chairman said that the pamphlet issued by the board to 
the shareholders contained such a full and comprehensive state- 
ment of the work accomplished up to the present time, and the 
arrangements made for future operations that there was but 
little he could add to that information. As they were aware, the 
concession which the company controlled comprised an area 
of 22,000 square miles. Of the mines which had been discovered, 
the Om Nabardi, by reason of its situation within a reasonable 
distance of the Sudan Government railway and the extent of its 
old excavations, was the one to which they decided to devote 
their principal attention at the commencement of operations. It 
was determined to construct a light railway from No. 6 station 
on the Government railway to the property, the cost of which 
was provided for in the working capital. The first train through 
to Om Nabardi was despatched on June Sth last. They had good 
reason to be satisfied with the position and prospects at the 
mine, and there was every indication that it was going to prove 
a profitable undertaking. ‘They had now opened up a con- 
tinuous run of reef for a distance of 2,000 ft, and they expected 
to find it along the remaining distance of 1,000 ft. Valuable 
shoots of ore had been laid open, and their superintending en- 
gineer (Mr Llewellyn) informed them that the tendency was for 
the reef to improve in value as it was followed downward. At 
the present time the mine was, of course, shallow, but they had 
already opened up a quantity of pavable ore ground, and so soon 
as they had developed the reef at the 200 ft level—a work which 
would be taken hand very shortly—it was expected that the 
reserves would be increased very materially. Some shareholders 
might ask how it was that, with such good prospects, and with 
so great a length of reef proved, the company did not erect 
a battery and gold recovery plant, and commence making returns 
without further delay. The board sympathised to some extent 
with that view, but they asked that the time of dealing with the 
matter should be left to their discretion. They were desirous, 
before erecting a battery, to have available such a supply as 
would ensure its permanent and uninterrupted running. Such 
a supply they anticipated that the development of the 200 ft level 
would give them. The board contemplated the establishment of 
a large milling plant on the banks of the Nile, and they had been 
already in communication with the Sudan Government on the 
subject. Within the limits of their concession 30 ancient mining 
areas had been discovered, but the directors had been too busy 
with the important work on hand at the Om Nabardi mine to 
undertake other prospecting operations. Steps had been taken, 
however, to get sqme of these old mines tested by subletting two 
blocks of about 1,000 square miles each to two exploration com- 
panies. With regard to the financial position of the company, 
they had £80,000 of working capital remaining after providing 
all the machinery required for the time being and defraying 
the cost of the construction of the railway. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Sir Charles Tennant seconded the motion. 

Mr Robert Taylor said that at the statutory general meeting of 
the company, held a vear ago, the developments which had 
already been accomplished upon the property were described, 
and information was also given as to the work intended to be 
carried on, with a view to the rapid opening up of the Om 
Nabardi Mine. One of the most satisfactory features dealt with 
in the annual report, recently issued, was the substantial in- 
crease attained in the progress of the work. Up to June 3oth last 
§,985 ft, or considerably over a mile, of development work had 
been accomplished. Of this 2,801 ft, or nearly half the total, 
had been carried out by the present company, in the first year of 
its existence; 2,189 ft of sinking has been done in order to 
get below the extensive ancient working and to provide for the 
proper ventilation for opening up the first level. At this level 
2,958 ft of driving on reefs had already been effected, or over 
half a mile. Consequent upon the completion of the railway 
to the mines, the work was now entering upon another stage. 
The necessary heavy machinery was being brought in for wind- 
ing and pumping, and the imyortant work of sinking the new 
vertical shafts would soon be proceeded with. During the three 
and a half months subsequent to the date of the annual report, 
and up to October 15th, additional development work to the 
extent of 1,078 ft had been done. This, being at the rate of 308 ft 
per month, showed a further satisfactory increase in speed 
over the work of the vear under review—good even as that was. 








Mr Taylor then dealt in detail with the development 
work carried out, and concluded by saying that, with 
the improving facilities in consequence of the opening of 


the railway, and from the fact that the labour conditions gener- 
ally were better—many of the men employed having become skil- 
ful workmen—the directors confidently looked forward to a 
period of vigorous development. 

Mr L. P. Swinborne remarked that an interesting feature of 
the Om Nabardi Mine seemed to be that they had unbottomed 
the old workings at such a shallow depth—a much shallower 
depth than might have been anticipated by those who had a 
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knowledge of the Kolar field and other explorations of ancient 
workings. They seemed to have got a mine at 200 ft. 

After a short discussion, the resolution was submitted to the 
meeting, and unanimously agreed to. 
Some formal business terminated the proceedings. 








TO READERS AND CORRESPONDENTS. 


Che Editor cf the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| ——- Recerpts.—-~ -—— REcrIPTs. —+~ 


Estimate 











Apl. 1, 05, Apl.1,’64,, Week Week 
for the to to ended ended 
Year Nov. 4, Nov. 5, Nov. 4, |} Nov. 5, 
1905-6. 1905. 1904. 1905. 1904. 
Balances in Exchequer z £ £ 
lst April :— 
Bank of England ...... ee 6,352,909 3,462,116 “eo | a 
Bank of Ireiand........ 1,077,369 861,726 oo xe Raed 
7,430,278 4.263.842 aid . 
REVENUE. 
£ & £ £ £ 
Customs .....cceeeeeeeeee-, 34,050,000 20,280,006 22,388,000 749,000 685,000 
EXcise .......cceeeeeeeeees 90,200,000. 17,936,000 18,374,000, 604.000 649,000 
Estate, &c., Duties ........ 13,000,000 7,571,000 6,788,900 257,000 245,000 
Stamps....... acedcetad ...| 8,000,000 4,669,000 4,109,0C0 224,000 204,000 
Land Tax and House Duty 2,700,000 400,000 530,000; a « 
Property and Income Tax 31,000,000 5,967,000 6,268,0C0 123,000 93,000 
Post Office ...-...eee. «.---, 16,500,000 8,690,000 8 340,000 170,000; 150,000 
Telegraph Service ...... 4,050,000 2,480,000 2,320,000 os “a 
Crown Lands...........-.- 470,000 240,000 210,000 +e *e 
Receipts from Suez Cana: | 
Shares and Sundry Loans; 1,034,000 678,309 668,433 ‘a } a 
Miscellaneous ...........- | 1,450,000 812,562 801,796 192 284 
*Revenue paid into the} — . ; aera a 
Exchequer ........ |142,454,0C0 69,723,671 69,767,229 2,127,192 2,026,284 
| —— ~_ 
Total,including Balance..| 77,153,949 74,031,071 ae ee 
OTHER RECEIPTS. } 
Repayment of Advances for! } 
RINNE Sc ocnrcccnncedanes aa 300,020 350,000 ee oo 
Under Telegraph Acts, 1892 
tO sceucecs eecccecees ! ee 100,000 670,000 oe oe 
Under Uganda Railway Acts, i 
ey prepa oo | WAM we | ee 
Under Naval Works Acts, | | 
REECE Cas ccaccnceces << 400,0C0: 1,069,500 ee o- 
Under Military Works Acts, 
1897 to 1901 . gaaudetuaeuds oe 760,408, 1,400,000 ee ; 500,000 
Under Land Registry (New } j j 
Buildings) Act, 1900 ...... { ee | 13,000 6a ee -. 
Under Public’ Buildings 
Expenses Act, 1903 ...... ee 35,000 85,500" ee ee 
Under Public Offices Site} | 
(Dublin) Act, EE eh bkae cae oe ' oe 25,000: oe oe 
By Issue of Exchequer } | 
Bonds under the Supple- | 
mental War Loan Act, i | ' 
RAMU ci eckdctececendanaeas .- oe 6,413,990 oe oe 
By Issue of Exchequer ! | 
Bonds under the Capital 
Expenditure (Money) Act, 
sca See ws .. | 4,190,000 .. | 115,000 
By Issue of Exchequer | 
Bonds under the Finance : 
AOU WOME abixccedee cused “eo 9,840,000 ee | o- .- 
Unclaimed Dividends Ac-} 
count — Receipt under} 
Section 10 of the Finance 
yo | eer ere oe aw 1,000,000 ee oe 
Temporary Advances, de-) | 
ROMMNOO . cdc cvccuesascess ee a 5,600,000: « eo 
Temporary Advances, Ways! i | 
and Means (including, 
Treasury Bills, £2,500,0C0 
in 1905-6, and £13,500,000 | | 
in 1904-5) ..... gdeceudewes ' ee 2,500,000! 20.000,000 és ie 
TREND iccccdecacnda 91,293,949'115,435.061 2.127.192 2,641,284 


* Revenue paid into the; 
Exchequer, as above ..|142,454,000 69,723,671 











63,767,229 ee ee 
aniline ae 


Revenue paid to Local} —— a 
Taxation Accounts, &e.—) { 
OUISMEEE 5 cco ssedcccee- 176,000 82,027 89,761 ad «a 
Dikeineh ea csccsscasesdes | 5,291,000 2,774,851! 2.657,673 100,00 ~~... 
Estate, &c., Duties ....| 4,289,000 2,510,839) 2,457,242 55,000, 55,000 
| — | _ — 
Total ....cceeeeeee-| 9,756,000 5,367,717) 5,204,676 155,000, 55,000 


Aggregate Revenue, in- ) 
cluding Payments to | 9 x 
Local Taxation Ac-[ 152,210,000 75,031,388. 74,971,905 
counts, &e ee 


2,282,192) 2,081,284 
' 


— 





EXPENDITURE AND OTHER ISSUES. 





re Total Issues out of the Exchequer 
for the to meet Payments from 
; Year SS aati = ccc 
1305-6, | -——IssuES.—~ 
including Apl. 1,'05,/Apl.1, ’04,)5 Week Week 
Supple- to to ended ended 
mentary | Nov. 4,| Nov. 5, | Nov. 4, | Nov. 5, 
Estimates 1905. 1904. 1905. 1904. _ 
whit 7 £ ek oe £ 
National Debt Services .... 28,000,000 17,830,711, 17,437,521 600,000, 48,750 
Other Consolidated Fund a | . 
aoeiaen i ctatacdcanendes 1,620,000 1,060,759; 1,057,377 9,1é6 1,000 
Payments to Local Taxa- | 
tion Accounts charged on | 7 at | 
the Consolidated Fund ..| 1,160,000 654,966; 654,927 


2,287,000 2,310,000 


60,215,719, 64,809,370 
2,896,166, 2,559,750 


Supply Services....... ee ee. 111,509,000 
79,762,155: 83,959, 195' 


Expenditure 142,084,000 


eereee 
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OTHER ISSUES. 
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For Advances for Bullion.. 240,000 370,CCO oe 350,00( 
For Advances for Intereston 
Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1904.. eo 135,000 oe oe ee 
For Exchequer Bonds issued 
under the Supplemental! 
War Loan Act, 1900 6,500,000 ie ss 
ter Telegraph Acts, 1892 
ROO S pketiwecacsoues 600,090 450,000 150,002 150,000 
Under Naval Works Acts 
BBS 60: 1905... ckscss.s 2,483,000 1,810,000 850,000 ee 
Under Military Works Ac ts, 
Ret WP IIOE isis caescan 900,000 2,550,000 oe 850,000 
Under Land Registry (New 
Buildings) Act, 1900...... ee 23,000 6,000 se 
Under Public Buildings 
Expenses Act, 1903 ...... oe 105,000 85,500 ee 
Under Publie Offices Site 
(Dublin) Act, 1903....... re sh 35,000 sie 10,000 
Under Cunard Agreement 
(Money) Act, 1904........ oe 294,458 20,C00 oe 
Deficiency Advances Re- 
DEE Ce cckbacacbstecuaae + ss ia 5,600,000 oe oo 
Ways and Means Ad 
vanees Repaid (including 
£3,000,000 Treasury Bills 
ER SOOT DO) cckebsbatewssoss 10,050,000 .* < 
84, 542 613 111,425,695 3,866,166 3,719,750 
Balances in Exchequer:— Ine.orDec .for Week 
Benk of England ...... oe 6,350,389, 3,465,089 —1,636,974 —1073466 
Bank ofIreland........ . 400,947 534,277 102,0C0 5,000 
6,751,336 3,999,366, —1,738,974 —1078466 | 


7 Treasury November 7, 1905, 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for partizulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





THE Founded 1871. 


OCE AR Accident and 


Guarantee Corporation, Ltd. 


owered | v Spe 1Act« 


of Parliament.) 


FUNDS, 3lst December, 1904... £1,337,989. 7 
The Corporation has paid over &@,500,0O00 in Claims 


**LEADER” POLICY against 

Recent and importantadditional benefits. 

' SEND FOR PROSPECTUS. 

| Fidelity Guarantees; Workmen’s Compensation,; Public Liability 

| Insurance; BurglaryInsurance; Mortgage Insurance ; Excess Bad 

Debt Insurance; Boiler and Lift Inspection and Insurance. 
Head Ofice: 36 to 44 MOORGATE STREET, LONDON, E.C. 

RICHARD J. PAULL, (everal Manager & 


Che Bankers’ Gazette. 





The Ocean Corporation issues the 
Accident and Disease. 


Secretary. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Act 7th and 8th Victoria, cap. 32, for 

d Wednesday, November 8, 1905. 

ISSUE DEPARTMENT. 

£ 

-. 48,612,645 Government debt.... 
Other securities 
Goldcoin and bullion 





ACCOUNTS pursuant to the 


the week ende 


£ 

11,015,100 
7,434,900 

30,162,645 


48,612,645 


Notes issued...... 


48,612,645 
BANKING DEPARTMENT. 
£ 
553,000 


£ 


Proprietors’ capital .. Government 


securi- 
Is Recetas ss ; 3 213,17 BRE ais lia dieing pale » 17:039,131 
Public deposits* .... 12,14 41/417 Other securities .... 32,806,689 
Other deposits ...... 41,261,064; Notes ............. - 19,700,765 


Seven-day and other 
DUIS, «<2: ceweemes 103,968 


Goldand silvercoin.. 


1,726,040 


71,272,625 71,272,625 
* Including Exchequer, Savings Banks, Commissioners of National De bt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Dated November 9, 1905 


5. 
The preceding accounts compared with those of the previous 
week exnibit :— Increase Decrease 
z £ 
Circulation (excluding 7-day andother bills)....  «. can eeaee 277,215 
OIRO Pen ce:  Speieele eee 1493,934 
IED ih ciiccbioknninccabsnabecanddaseeewe RE: Scissors ; 
HOVOFMMONE GCOUTIES ......05000scccecccccerescvee BOO NDD: Sineawen ° 
NEON Soc wkwchweesseekaekede beeeaee seems 1,278,915 
I, KGitb.csnecies5an as onsuanuasssvieseeneese a re i 7 
EE Go raksencepwetuskobsansd surweseiw<sasees coun ba! | ee si 
SEND ck 5 inch adseneuesssevdnnsesasecceaadusese a: RGD: cseeecns ‘ie 











The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Keserve 


and Rate of Discount, for three months ended November 8, 1905: 


| 











Securities : o 
. Bho col Circulation - — +3 2 
Date. Coin and Abroad or (excluding Deposits Banking Reserve. S54 
Bullion. a Bank Post Devari- Za a 
out for Bills) epart “aa 
Export : went, Sea 
r3/8 
1905. £ £ & £ £ _& %_ % 
Aug. 16 36,579,303 44,000 out, 29,486,995 55,642,360 48,184.295 25,542,308) 45é 24 
23 36,822,563 277,0.0 out) 29,101,930 55,938,763 47,878,972 26,170,653, 964 — 
30 36,651,047 389,000 out, 29,662,960 54,964,263 47,553,213 25,438,087 463 — 
Sept. 6 35,693,823 783,000 out 29,448,980 54,843,771 48,469,357 24,694,843) 42 3 
13 35,257,182 746,000 out) 29,201,200 53,710,379 47,530,589 24,505,982 454 - 
20 35,231,394 334,000 out) 28,804,685 55,415,876 48,878,975 24,876,709 445 — 
27 34,628,996 530,000 out 29,271,435 59,372,578 53,964,230 23,807,561 40 4 
Oct 32,300,944 1,215,000 out) 29,773,075 54,273,190 51,036,920 20,977,869 38% - 
11 36,510,703! 434,0C0 out 29,374,640 |49,532,494 46,764,515 20,586,064 414 — 
18 32, 162,965 208,000 in, 28,940,345 50,044,002 46,204,053 21,672,620 433 — 
25 31,923,525 520,000 out; 28,888,315 53,403,133 49,728,177 21,485,210' 404 — 
Nov. 131,509,740 11,000 out! 29,189,095 |53,867574 50,925,610 20,770,645 384 — 
8 31,888,685 565,000 im) 28,911,880 53,402,481 49,845,820 21,426,805 40 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz 


At corresponding date Nov. 6, . Nov. 12, vid], ;, Nev. 9 Nov. 8 


Nov J, ’ 
with the present week. 1895, 1902. 1903. 19¢4. 19C5. 
Circulation (excluding £ £ £ _—_ z 
| . Bank post bills) ........ 26,237,005 29,061,035 28,552,415 27,934,205 28,911,880 
Public deposits .......... 4,629,746 8,657,637 S, 226,366 6,845,525 12,141,417 
Other deposits .......... 49,426,760 33,264,304 38,925,056 39,526,503 41,261,064 
| Government securities 14,836,525 16,416,132 i6. 486,556 15,160,005, 17,039,131 
Other securities .......... 25,593,752 26,890,956 24,423,615 24,702,468 32,806,689 
Reserve of notes and coin 31,465,639 22,461,882 22,061,952 24,322,671 21,426,805 
Coinand bullion ........ 40,902,644 33,347,917 $2,163,567 33,506,876 31,888,685 
Proportion of reserve to 
AIR PNNOR: 55.5¢:<0:405405.0's 58 % 463% 483% 522% 
Bank rate of discount .... 2% 4% 4% 3% 
Marketrate, 3months’ bills 1 3} ik 4) 24 
Price of Consols* ........ 1062 93; 87 ts 884 
Price of silver per oz. .... 302d 22hed 26j,a 264d 
Average price of wheat 25s 11d 25s ld 26s 44 303 6d 
Exchange on Paris (short) 25.21}-26} 25.124-174 25.174-224 25.15;-18 
— Amsterdam (short) 12-24-34  12.22-34 12.14-18  12.1-14 . A 
— Hamburg (3months) 20-61-65 20.65-67  20.60-70 = 20.59-65 ~—_20.69- 73 


Claaring-house return .... 157,562,090 159,905.900 187,563,000 195,045,000 216,916 ,00 
* New 2? per Cents.—Goschens. 

f'the** 

showed in 18Q5 an 


£,12,373,345, In 


ired with the ‘*‘ other 
excess of £23,833,008, and in 
excess of £14,490,441, 


1905 tnere 1S an excess 


The amount ¢ other deposits ’’ compé 
securities, 
31902 


and in 1904 an excess of 


an excess ot 1993 an 


/ 


£,14,¢14,0 


te. ID 


of £,85454533 2 


At the corresponding period 1902, the Bank rate was 4 per 
‘ent. The outside rate for best three months’ bills had been 
maintained for some time at 3,4 agi cent. The feature on the 
Stock Exchange was a heavy break in American Rails. Silver 
declined from 23,'gd to 225;d per ounce during the week. 

In 1903 at this time the Bank rate was 4 per cent., and con- 
siderable withdrawals of gold for export having taken place, 
there was some expectation of an advance, which was, however, 
rendered unnecessary by the return of in and notes from 
circulation. Discount rates in the open market were very firm, 
a trifle over Bank rate being required for best three months’ bills. 
The Stock Exchange was quiet, with prices, as a rule, tending 


downwards. Silver was weak. 





In 1904 the Bank rate was 3 per cent. There was good employ- 
nent for mcney at.2!% to 274 per cent. in loans for a week. 
Discount rates were easier on account of a f urable turn of the 
exchanges, and an improvement in the political outlook. Best 
three m« iths’ bills were qui ted 2% to 2/3 per cent. A strong 
tone prevailed on the Stock Exchange, and prices were advancing. 

BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 


at 
are given separately, 
o date in each case 


of bills and cheques cleared 
Special days 
or decrease t 


the Bankers’ Clearing-house. 
together with the total increase 














Count y 

Weeks E nding Town Clearing. Clearii Total 

"Date, 1905. £ £ £ 
January 2 to Se ptember 2C 8,085,373,000 659,535,000 8,744,908,000 
BeRtOIOMOEST séc:css.sanxeee 171,684,000 16,1€8 000 187,852,000 
October Wilt prenciopueaii’ 301,105,000 19,033,000 320,158,000 
TE cecwaipic ne aes 191,320,0C0 21,262,000 212,582,000 
OG: dé cdrevewe 2° 249,166,000 21,526,000 270,692,000 
Be S5saNks aR RON 184,753,000 18,467,000 20 3,220,000 
MOVEINDGR bo cxacasne wer 251.896,000 18,799,000 270,695,000 
BD iiksaknee anaes 195,733,0C0 21,183,000 216,916, 000 
beh, FOOD. «cas raiecasncas 9,631 030,009 795, 1,973,000 10,4 27, 003, 000 
Corresponding total 1904 .. 8,165,066,000 762,782,000 8,927,8418,000 
Increase or Decrease in + 1,465,964,000 oo 5.191,000 + 1,499,155,C00 
NOOB Ghosts saeco 1795 % 4°35 % 16:79 % 
Gross total in 1904 ........ 9 677, 988,000 866,209,000 10,564,197,000 
SO RBs 5655 0d ike deb ean 9,234,956,000 &84,%69,000 10,119,824,000 
| Increase or Decrease in { + 445,032,000 + 1,340,000 444,372,000 
Rs 6A Kae SSNS ae eee Cl) = 48% = 0°15 % = 4°39 % 






oe ee eee ee ee ee 








—s 


a 
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SPECIAL Days 





“ Fourths ”’ of the 


Yonsols Pay Days. 
Consol ay Day Month. 


Stock Exchange Pay Days. 














Date. £ Date, & Date, F 
1905. 1905. 1905, 
Jan. l3toJuly 13 1,077,271,006/Apr. 5 62,700,000 Apr. 4 45,394,000 
July 2 79,756,000;:May 4 46,002,000 May 4 46,002,C00 
Aug. 81,564,000\ June 1 55,589,000,*June 3 27,515,000 
3 81,526,000 July 5 52,424,000 July 4 43,235,000 
Sept. 85,575,000/Aug. 3 43,885,000 Aug. 4 40,615,000 
2 87,742,000 Sept. 1 45,153,000/Sept. 4 56,961,000 
Oct. $0,118,000; Oct. 4 56,278,000! Oct. : 56,278,000 
86,745,000 Nov. 2 46,671,000;/Nov. 4 50,723,000 
Total, 1905 ...... 1,670,297,000 eh 582,248,000 ea 439,626,009 
Corresponding 
total, 1904.... 1,209,069,000 oe 543,831,000 we 402,296,000 
Inc. or Dec.) 461,228,000, .. + 38,417,000 .. + 37.330,00C 
in 1905 ....) |= 38°14 % es 7:06 % 7 = 9°28%, 
Gross total in 1904 1,536,586 000 oe 597,160,C00 445,281,000 
DO UGS ccivcces | 1,456,775,000 59 5,605,000 382,285,Co0 
Inc. or Dec.t}+ 75,811,000 és + 3,555,000 a + 62,996,009 
in1904 ....¢l= 5°48 % = 659% 16°47 % 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


1904-5. 1903-4. Inc. or Dec, 


MANCHESTER— £ £ £ of, 
Jan. 1 to Oct. 28...... 215,816,800 204,021,700'+11795100 5:78 
Week ending Nov,4 ..) 6,076,300 5,737,600 + 338,700 5-90 














Total to date...... 221,893,100 209,759,300; + 12133800 5°78 


| 





LIVERPOOL— | 


Jan. 1 to Oct. 28...... 162,157,200 160,995,900! +1,161,300 0-72 
Week ending Nov. 4 .. 








Total todate ..... 166,614,200 164,197,900 +2,416,300 1-47 





BIRMINGHAM— 
Jan. 1 to Oct. 28...... 45,501,500 43,863,400 +1,638,100 3-74 
Week ending Nov. 4 ..) 1,575,400 








Total to date....../ 47,076,900 45,299,300!4+1,777,600 392 





NEWCASTLE-UN-TYNE— 
Jan. 1 to Oct. 28.... *; 54,197,200 64,154,000! —9,936,800 15-49 
Week ending Nov. 4 .., 1,208,900 1,675,200-- 466,300 27-83 





Total to date......| 55,406,100 65,809,200/ 10403100 1581 


BRISTOL— 
Jan. 1 to Oct. 28......, 25,552,800 25,385,400 + 167,400 0-66 
Week ending Nov.4 .. 666,600 650,800 + 15,800 2:4 





Total to date......' 26,219,400 26,036,200'+ 183,200 0-70 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Nov. 9, Nov. 2, Nov. 10, or Decrease. 

1905. 1905. 1904. ; ; 
Last W’k. Last Year. 

ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 115,997,000 116,059,000 104,704,000 62,000 + 11,293,06 
- Silver 43,698,000 43,653,000 43,981,000 + 45,000— 283,020 





securities 15,701,000 15,704,000 15,704,000 ~ “s 
49,675,000 57,529,.00 45,698,000 —7,854.000 + 3,977,000 


Government 
Discount and advances. . 
LIABILITIES. 


Notes ...... varuccte ae a 181,095 000 184,711,000 173,141,000 —3,616,0C0 + 7,554,0C0 
Government deposits 12,849,000 13,179,000 7,453,000 350,000 + 5,393,0C0 
Private deposits ........ 21,143,000 22545,000 20,657,.09 —1,402 006 + 486,000 
BANK OF RUSSIA. 

7 Oct. Oct. Oct. 

8/2], 1/14, 8/21, 

1905. 1905, 1904. Last W’k. Last Year, 

ASSETS. £ £ £ £ t 

Re oe eae 89,199,000 89,359,000 84,139000 — 140,000 + 5,030,000 


124,060 + 11,700 000 
46.000 — 3,031.000 
66,000 — 1,464 000 


Balance abroad ........ 27,403,000 2°,527,.000 15,705,000 
Silver and subsidiary ¢ om 4,348 000 4,394,000 i 379 000 
Securities & short loans 25,847,000 25,781 000 273511.000 + 


Other loansandadvances 13,127,0C0 13,031,000 12803,000+ 96000+ 324,000 
Securities belonging to 

DIC. ac cc cwancaes . 7,238,000 7.201000 7,283,000 + 37,000 — 45,000 
Miscellaneous .......... 5,775,000 5,831000 4,943,000— 56000 + 832,000 
Balances due. by 


branches & treasuries 5,399,000 5,206,000 2,805,000 + 193,000 + 2,594,0¢0 


178,336,000 178,310,000 162 366,000 + 26,000 +15970,0C0 





LIABILITIES. 
Notes in Circulation .... 109,397,000 109,561,000 82,405,000 — 164,000 +26 992,000 


9,561 
5,504,000 5.504,000 


Capital of the bank §,£04,.00 
Deposits and current 

ROCOOING oovc cose ectvcs 47,337,000 45,431,000 42,379,000 + 1,906,000 + 4,958,000 
Treasury account ...... 3,488,000 6,494,000 22,913,000 —3,006.000 —19,425,000 
Miscellaneous .......... 6,044,000 6,203,000 6 182,000 159.000 -— 138,000 
Balances due to branches 

and treasuries ........ 6,566,000 5,117,000 2,983,009 + 1,449,000 + 3,583,000 






6,C00 178,310,000 162,366,000 26 000 + 15,970,000 
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AUST20-HUNGARIAN BANK. 





Oct. 31, | Oct. 23, Oct. 22, 
19€5, 1905. 1904. Last W’k. Last Year. 
2 ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 44,813.000 45 541.000 48,651000 — 728,000 — 3,838,000 
; — Silver 11975000 12,055,000 12,012000— 80000— 37,000 
ae advances, &c. 27,310000 24,153,000 22,441,000 + 3,157,000 + 4,869,000 
4sIABILITIES, 
Circulation ode ceccessal 76,319000 71,889,000 74,514 000 +4,430,00C + 1,805.000 
_ NATIONAL BANK OF BELGIUM. 
Nov.2, | Oct.26, ; Nov-3S | |. 
1905. 1905. 1904. Last W’k. Last Year. 
; ASSETS. £ £ £ £ 
Coin and bullion........ 4,933,000 4,758,000 4993000 + 175,000— 60,000 
Other ee ecsdaxee 23,947,000 23,689,000 22,503,000 + 258,000 + 1,444,000 
sIABILITIES, 
Notes in circulation ....\ 27,733,000 27,189000 25,984,000 + 544,000 + 1,749,000 
| Curren} accounts ...... 5,222,000 5,525.600 _3,483000—- 103,00U— 261 000 


, Coin and Bullion—Gold 6,599,000 6,600,000 5,522 000 — 











NETHERLANDS BANK. © 


Nov.4, Oct. 28, Nov. 5, Hii 
1905, 19€5, 1904. Last W’k. Last Year, 
£ £ £ £ £ 
1,000 + 1,077,000 
52,000 


ASSETS, 


Silver 5,946,000 5,979,000 5,988,000— 33,000 — 


| Discount and advances 10,415,000 9,530000 9.745000 + 885,000 + 670,000 


4,457,000 3,202,000)+1,225,000 39-19 | 


LIABILITIES. 
Notes in circulation .... 


23,634,000 23022000, 21,881,000 + 612.000 + 1,753,000 








Deposits ciennseenecas ‘ 401,000 452.000 522,000 — 51,000— 121,000 
BANK OF SPAIN. 
Nov.4, | Oct. 28, | Nov. 5, soo 
1905, 1905. 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 
CME is edetacnuas nae 14,979,000 14,973,000 14848000 — 6,000+ 131,000 
PWN aah oar eae aa: 22,422 000 22.568,000 18812000— 146,000)/+ 3,610,000 
Loans and discounts.... 45,836,000 45 868,000) 46,297000 — 32,000 — 461,000 
Spanish 4 % steck ...... 13,779 000 13,779,000) 14,770,000 és — 991,000 
| Treasury bills, obliga- 
CG lls a vce ccecies 6,000,009 6,000,000, 6,000,000 oa «eo 
| LIABILITIES. 
| Circulation .........<<. 63,178 000 63,046.000 65,695000 + 132,000, — 2,517,000 
Deposits and current 
_accounts............ 21.880 000 21.908 000) 24,588,000-— _28 C00'— 2,708,000 
IMPERIAL BANK OF GERMANY. 
Nov. 7, , Oct. 31, ; Nov. 7, ; - 
1905. 1905. 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 
| Coin and bullion........ 39,950 000 39,709,000 45,846,000 + 241,000 — 5,896,000 


1,435,900|+ 139,500 9-71 | 


| Notes in circulation .... 








Discounts and advances 55,893,000 59,562,000 43,568,000 —3,669,000 + 12,325,000 


LIABILITIES. 
69.276,000 72,104,000 67,044,000 —2,828,000 + 2,232,000 
Currentaccounts ...... 23,720,000 24,375,000 23,192,000 — 655,000 + 528,C00 


BANK OF ITALY.  —__. 


Sept. 30, Sept. 20, Sept. 30, 





1905. 1905. 1904. Last W’k. Last Year, 
ASSETS, & £ £ 4 £ 

Reserve—Gold coin and 

PATS as ois vA e-surn ces 21,593,000 21,543000 18,831000 + 53000 + 2,705,000 

— Foreign gold bills 3,305,000 3,280000 3,392000 + 23,000 — 89,000 

ath: PERUOC 6 nntc'ctcx ces 3,1€6000 3,222,000 3,158,000 — 56,000 + 8,000 

State notes & sm]. change 439,900 512,000 452,000 -— 73,000 — 13,000 

Discountand loans .. 14,281,000 11,710,000 11,493,000 +2,571,000— 212,000 

Public stock & Statelo’ns 8,408000 8,408,000 8,429 000 7 — 21000 

Credits, intern’] & abroad 7,076000 6,729,000 6,844,000 + 347,000+ 232,000 


LAABILITIES. 


Note circulation ........ 49,527,000 37,995,000 36,557000 +2,332.000 + 3,770,000 


Current accounts ...... 2.267.000 2,983,000 4,275.000 — 716,000 — 2,008,000 
Deposits at notice ...... 4.629000 3.740,000 3.283000 + 889,000 + 1.46000 
NEW YORK ASSOCIATED BANKS. 

Nov.4, Oct. 28, Nov. 5, op cae 
1905, 1905. 1904. Last W’k. Last Year. 
ASSETS. & £ £ £ £ 
NG ick cusccocaeuaads 38.092 000 29.200,000 46,260 000 —1,108,000 — 8,168,000 
Legal tenders .......... 15,016 000 15 360,000 15,570,000 — 344,000— 554,000 


. . 211,654,000 208,364,000 227,976,000 + 3,290,000 —16,322 000 
8,518 000 — 105,00C + 2,354,000 


Loans and discounts .. 
LIABILITIES 


Circulation 10,872,000 10978002 
Net deposits (ine. U 


-S. 
Government deposits) 210,556,000 228,418,000 239,230,000 + 2,153,000 —28,674,000 


U.S. Government De- é 
OCS cn cccucesenneese: 1,710,000 1,734,000 4,676,000 + 6,000 — 2,966,000 


Reserve (Specie & Notes) 53,108,000 54,560,002 61,830,000 —1.452,000 — 8,722,000 
Legal reserve .......... 52,639.000 52,104009 59,807,000 + 555,000 — 7,168 000 
Excess of actual reserve 469000 2,45600) 2,023.000 —1,937,000, — 1,554,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d.; and the fr: lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s. per dollar. 

Disccunt and Loan Market.—Money was in good 
supply at the beginning of the week, the market having at its 
disposal the large sum borrowed in the previous week. 
Loans for the night were sometimes obtainable at 14 per 
cent., though during the day the rate has more generally been 
3 per cent., while for a week the rate has been about 3} per 
cent. A tighter sensation has been experienced towards the 
close, owing to the heavy repayments that have had to be 
made to the Bank. There was little or no expectation of an 
advance of the Bank rate, as the situation had im- 
proved by the reception of gold from abroad. Still, 
there has been no inclination to let discount . rates 
fall away, 4 per cent. having been a practically general 
quotation for fine paper of all dates. To-day, however, there 
is a little relaxation, and 31; per cent. has been occasion- 
ally quoted for best three months’ bills, though there 
is still a disinclination to accept bills under the official 
minimum. The Bank Return for the week shows that the 
stock of gold amounts to £31,888,685, or £375,945 more than 
last week. A sum of £565,000in gold was received from 
abroad, and the home circulation increased by about £186,000. 
The note circulation, however, fell off by £277,215, and the 
reserve was augmented altogether to the extent of £656,160. 
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It now amounts to L214 26,805, and the proportion is reserve 
to liabilities is 1} higher than last week, at 40 per cent. 
Public Deposits have fallen £1,490,934. 
Government disbursements over the receipts. The Private 
Deposits show an increase of £1,034. 841 in spite of the fact 
that the market = as repaid its bo rrowings from the Bank to 
the extent of £1,2 78,915, shown by a decrease of that 
amount in Other Securities 


as 


The subjoined table shows the rates quoted from day-to 
day during the week :— 
Last sat, | Mon. Tues. Wed. Thur. Fri. 
week. r 7 gi ‘ neal 
mf me mL we we we 
RTO ovibcssscnsecnans seen e 4 t 4 4 4 4 
Market rates of discount:— | 
60 days’ bankers’ drafts ........4 4 4 + 4 } 4 4 
INE OOS 6 ss kakccnscucenaes 4 } 4 4 4 343 4 3432 4 
DRE Os ccicsbvasanveeene © 3i 4 4 + } A 348 4 348 4 
err 3g 4 3% 3g 35 3k 3 i33 
Loans :—Day to day ..........200- 2 4'2 3:14 Silt 3 24 3329 333 ‘ 
a iieb re atbecnness 3234.38 33h 332 431 32 432 3 
Fortnight (at last Se tlement) . - 3 +3 +3 42 43 43 43 
Deposit allowances:—Banks .... 24 24 2s 24 24 24 24 
Discount houses at call ........ 3 3 3 3 3 3 3 
I a otik sa cadets 3 a 2 SS @ Ue 


_Thetollowing gisa comparhon © with } previous weeks :— 


Bank Bills, 


Trade Bills. * 


3 Months.'4 Months. 6 Monthe. 


Floating 
a 


3 Months. 4 Months. 6 Months. 


1905. | % %.|.% % % % % 
July 28..14 2 13° 14g 12 2a 22/2 ~ 28:23 28 )| 29 
Aug. 4..14 14 148 1g 23 2 23 \|2h 2h);2% 3 
11..\2° 23'2 22s! 26 24 22:22 2h 28 2) 24 3 
eis tie fale | Plat olde OE ORO 

Sept. 1..1¢ $2 2 28 28/2) 23128 2% 2 2 22 3 
8../2 13 28 29/23 23128 3 (23 3 13 Sti St 33 
15..14 1 25. 3 33 | 3 3} | 33 34 (SH 3 (S4 33 
22..:13 2 24 3 ; 3 34 | 3} _ |) 3t 3h | 38 Sz | 3y 4 
29..2h 3 3yy 34 38/308 | 33 3 O44 

Oct, 6...22 - 441i tie 14 4 44 48143 43 
13.. 33 St8 4 | SH8 4 | SHE 4 14 4 4g 4 44 i 
De OP Ue ta ad ala a 
ol..2% & ¢ 5 o2 + ; 

Nov. 3..2 414 334138 «4/4 #448 44 b 
10.. 3 3Ho64 «38 4 3 “a <ai% 418 4 


- These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


Silver improved id on Saturday, owing 
speculators, and the 
ounce for immediate and future delivery respectively, while a 
further increase of 3;d was made on Monday. This last, 
however, was lost on Tuesday, when the quotations declined 
to 29,',d and 284d, but, although spot remained unchanged, 
forward rose j;d on Wednesday. Other falls were reported 
on Thursday, the respective drops being j;d and 3d, but in 
the case of the forward rate this was partly recovered to-day, 
when the closing prices were 29d per ounce, spot, and 28,°-d 
for two months’ delivery. 


to repurchases by 


The following is from Messrs Pixley and Abell’s Circular, 
dated, November goth :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; 
gold coin, 76s 4d per oz; German gold coin, 
nominal ; French gold coin, 76s 43d per oz 
76s 4d per oz, no minal, 

Silver.—Bar silver, fine, 29d per oz standard; 
months’ delivery, 284d per oz standard; 
5 grs gold, 294d per oz standard ; bar silver containing 4 grs gold, 
29d per oz standard; bar silver containin ng 3 grs gold, 294d per 
oz standard; cake silver, 314d per oz; Mexican dollars, nominal ; 
quicksilver, £7 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.67,610,000 at 1s 4 1-32d to 1s 44;d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


United States 
76s 4}d per oz, 
1ominal ; Japanese yen, 


bar silver, two 
bar silver containing 


Rs. £ 
April 1, 1904, to March 31, 1905...... cece GODj001 005 coos 24,425,558 
April 1, 1905, to November 1, 1905........ 191,980,949 .ec¢ 12,819.733 
Week ending November 8, 1905......... i 12,541,651 pee 824,769 


991 7299 66 


204,322,600 .ee- 13,644,502 


Allotments since last Friday : 








Rs, 

Wednesday..... - 4,913,000 in bills on Calcutta | At Is 4 1-32d. Abor 
eee . _ 584,000 in bills on Madras ...... ee ee 
ee ee 1,441,000 in bills on Bombay ...... } 19 “oe 
. ene 2,489,000 in transfers on Calcutta.. 
ic on ees 300,000 in transfers on Madras. At ls 4,4. About 1 
Be ae 273,000 in transfers on Bombay.. ? 

"ae ee 10,000 in bills on Madras........ At Is 4¢¢d. 

MMOTOGRY ss000% > 824 in bills on Calcutta ...... rr 

366 in bills on Madr Atls 4iqd. 


The amou ‘at to ~ offered next week will be Rs.10,000,000. 


Branches of the Canadian Bank of Commerce have 
opened at \ ermilion (Alberta) and Kinistino ee wal). 
Vermilion is about zo miles north-east of Vegreville, and | 


L 
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being the excess of | 





rates then were 29j;d ard 28;-d per 





25.124—4 p. mille agst us 





i each 


| telt inthe monetary outlook, and pr 


| state of 
been | genera 





—_—_— 








nics a eae 


| November 11, 1905, 


Albert. 
The erin gn 1 movements of gold to and from the Bank since 


Northern Railway, between Melfort and Prince 


last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS. £ 
Dab, Bars cccececeseee 69,000 |Sat., Continent......... 50000 
Mon., Bats. oscssee0eee 200000 | Wed., Houador........ 5000 
‘bueg., BOIS i<stesee<s OB000 Phere, Constantinople. 204,000 
WOd., OPS isssscccas LELOOO | 
Snures., Bate <sssiesaes. SS O00 
BPD,, Bars sccecsseeess ‘(O000'| Neb Inhux .ssccccccccs Eno 


Total ......eeeee« 401,000 Total ...seesseeee 401,000 
LONDON COURSE OF EXCHANGE. 


————an 


| Price Negotiated on 'Change, 
Usance, - 


On, 
November 7. November 9, 
POPIG. kéisdcccccscccsccesesss0cs} megan | 2 132 6. 164) 35 1 25 Ya 
SUN. G4 bties oueane cetaewe canoe 3months 25 ] 25 40} 25 364 25 413 
PPMRDRIIGS 6.05:5sc0000605 Asean es do 25 25 40/25 364 25 41y 
BUABORTOOEA, occcccccccassccecees Cheques 12 28 12 2% 12 22 12 2% 
LO . | San gesussknsassemen Smonths 12 kt 12 5)12 48 12 5% 
NUE A skank iden wade ceesseenass ” 20 70 20 74,20 68 20 72 
TAAMADOED vesiccvcccccccsvesevacs ” 20 69 20 73 | 20 68 20 72 
URMEIOES 6550s ciiscensosvenescs ” 20 70 20 74; 20 68 20 72 
Vienna and Trieste ......-...0- *” 24 33 24 37/24 34 «124 38 
ARUWOLD «5600606 errr " 25 46} 25 513 25 45 25 5 
BP EGUTEDUEE vccicvessscecsees on ” 2448 2448 | nat 2442 
eee Mee eee caceew ene oe ” 2442 244 24ta 2449 
Genoa, Naples, &c. ...c.ssceees 7 25 464 25 51g 25 463 25 514 
Madrid, Barcelona, &c, ...... ¥e ‘ 36%, 3633 36; 3642 
EMGOOR  ccccesee piss eeKe ee wcawe 0 507; 5055 50; a. 507% 
Switzerland ...............+0+- 25 482 25 532 25 48% 25. 533 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | 
Rates Rates 
Latest . = Latest . 
of Ex- Usance, stag Of Ex- |Usance, 
Dates. change Dates. change. 
Paris ...... Nov. ' 2515 Ch’ques Rio Janeiro.... Nov. 8 164d 90dysst 
Brussels . -- 25°23 » Buenos Ayres... — 6 —_4844d 90dysst 
Amsterdam, — 9 12°13} Short. DoPm.onGold — li 127° 27k es 
Berlin...... — 10 2043 s Montevideo.... Oct. 14 51Jd_ 90 dys st 
0. 65040 — 9 2021 3 mos, Bng Sng 
Hamburg .. — 9 20414 Short, Melbourne .... Sept.20§ dis$pm 60 dys st 
Frankfort .. — 10 2041 os BEGUUS. iccscsincce - 20% disspm _,, 
Vienna - — 10 24:02 ‘ Adelaide ...... — 20g disspm ,, 
St Petersbrg 9 9370  3mos. Calcutta ...... Nov.ll 1/4 i } tel’g’ph 
New York..| — 10 4:82} 60dy at Bombay ...... — ll 14 transfer 
TAEDON 60:05 — 9 on ott Sight, Hong Kong.... — Ill 2, Os transfer 
Madrid ....;— 10 32°16 ” Shanghai...... — Ill 2/95 ” 
CL Seer — 9 25; ll 


The Seni quotations current in ine chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate, Market. Rate. Market. 
2%. o 9 


Paria ....2. 3 May24, 00] 2g Genoa...... 5 Sep. 22, '04] 43 


Berlin s:0.0.60 QANOV. 4, ‘05) . Geneva .... 5 Oct.17,'05, 413 
Hamburg .. 54Nov. 4,05} 43 St Petersbrg 54} eb.18, 04} nom. 
| Frankfort .. 54Nov. 4,05] 43 Madrid .... 448ep. 24, 03] 4 
Amsterdam . 3 Nov. 7, 05) 2% Lisbon .... SgJan. 11, ’99} 5 
Brussels.... 4 Oct. 31,05} 33 Stockholm.. 5 Sept.21,'05) 44 
Vienna ..-. 44Oct.17,'05] 48 Christiania.. 5 Jne. 16, 05} 5 

| Rome ...... 5 Sep. 22, 04) 43 | Copenhagen. 5 Oct. 3, 05; 44 
| Turin...... 5 Sep. 22, 04] 43 | 

At other centres the latest recorded quotations are :— 

New York (call money).. 6 | Calcutta, Bank min....... 5 
| Ditto (endorsed Bills) 48 to 5. Bombay, Bank min....... 4 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH, Marks, GERMAN. Dollars, AMERICAN, 
25.324—4 p. mille for us 20.52—5 per millefor us 4.89—5 per mille for ua 
26 22 Par 20.43—Par 4.867—Par 


20.33—5 p. mille agst us | 4.827—-8 per mille agst u, 


The latest exchanges are :— 
French “cheque’’ exchange 25{ 15c, or 3 per mille agst us, 
German short exchange .. 20m 433pf, or { for us 
New York exchange |! ee ; 
‘‘Cable transfers’ f +oee $4.86), or par 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. | ACCOUNT. 
November 1. and 29 | November 15 and 30 
December 13 i 28 |} December 14 and 29 
Consols, December 1, 
There has been no very settled tendency in the stock 
markets during the past week, the various sections going 


its own way, and being affected by circumstances 
peculiar to itself rather than by any dominating influence 
common to all. In the gilt-edged department some weakness 
prevailed at the beginning, but later on more confidence was 
ices improved appreciably. 
is held in suspense by the still critical 
fairs in Russia, and such movement as there is, is 

towards 1 lower level market values. Home 
Rails have been checked occasionally in their upward course 
by profit-taking; but the Board of Trade Returns afforded 


The Foreign market 
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~- CLOSING PRICES, ~ 
| Move- 
Mon. | Tues. Wed. Vhurs. Friday;ment, 


£8% 82, B8t 8 3) 884 83 88% 
£82 82] 88% 8 Z) 882 8: 882 
- 








such undeniable evidence of improved conditions that prices | 
forged ahead again after their publication. American Rails 
have been distinctly dull, the banking and monetary situation | 
bat | 

' 








+ 


Ga Nite 


in New York being by no means clear. Canadians have also 


exhibited a degree of weakness. Foreign Railways still S455 | 9485 | 9425 | 9445 | 9445) .. 


, red. 


a 
9} 
24°, red. 





oer oe 


: fair amount of business. |} » whole. the 4) 87 87 74| 87 74 87k 9 874 7} 874 3+ 
a fair amount of business O i A 
attract a fair amount vt n the whole, the | Gc. 23% Irish La) 99° 4 90; £94903) $0 904) 904 }] 90:90} 90; $+ 
tendency is towards somewhat lower prices. In_ the | Naticnal War Loan i eG 7 
Miscellaneous groups, a feature has been a fresh rally in ented ruses: 972 8}/97% 84, 973 82) 977 83,98 3+ 3 
ss ania ae Pie 5 De eg a ° ee s ‘s uxcnequer oo ds, 
Allsopps on rumours of a pending amalgamation. Generally, a a 99100 '993100 992100 |393100 | 999100| .. 
I 1209 Ig Of 992992 998 $$ 997100 993100) + 
<een as it was recently. Kaflirs have again bee: Yo red. 1909 £398 94| 9929981 O93 94 99:100 993100 + 
not so keen as it was recently. Kafflirs have again been dull, | 100) Sonne 30% Sik O8? 91| 98; 94| O82 94, 959 S$}. 984 OH. 


& Ww DS) oar 
n OT 


Trans. Gov. 3% Stk 972 84) 93 8k 98 984 98 4+ 


he nie 
oO 
on 


the inquiry for Industrials, including Iron and Steel shares, is | Do red. 1907 
but rather more animation hasbeen present in the Westralian 











4 

3 

X 

market. Bank Stock Dre aes < 29 292 5 292 5 293 5\093 5|— | 
. ene India 34° red. 193] ic 1024 44/1C4 4 104 4 104 4) + 

Home and Colonial Government Securities. — |7')°30 22S “joie” a4 s4/ 95-64| S58 Gh O54 Gh 9oa ELE 

Consols opened the week dull, money being rather tight, but Do 25%, 1926 ... 793803) 7 oe 80 a g081;80 1/+ 3 

.§F Se cee, ae a Geieee adie at fe (aie re Do Rupee 1854-5) 653 63| €5 66 | 65 66 | 6566|65 6|— 4 

more nen Ss wee deve lope a late r, whe n it became fairly Met. ns. 34%. . | 103 4 1034 44 1054 44,1034 44/1034 44) + 4 

evident that no advance of the Bank rate would be necessary | Met. vi ‘ater Bd. 39 »BI 9 95 6 | 95% 64! 955 6a) 955 64! 954 G+ 


this week. The preparations for the payment off of the} ~ 2 
oe r bonds next month probably affect the Consols Foreign Government Securities.—The situation in 


market as much one way as the other. On the one hand, | Russia, although the railway strike is at an end, remains very 
the acc nlabion of money for the purpose of the payment | serious, the authorities be ing bewildered and at a loss what 
no _ ae . tight, a a w — acts | steps to take, while riot and bloodshed are rampant in many 
versely on gilt-edged securities, while o , : +s 
acversety - t ule on the other hand, | of the large cities. Russian securities naturally show weak- 
the process of redemption has already begun in the shape of be 3 : : . : 
ness, though the fall in prices this week is not very extensive. 


purchases of the bonds by the Government in the market, > ths a 
thus releasing money for investment in other Government | Japanese issues are steady, and the Chinese Silver and 
stocks. On balance, Consols are } higher than last week at | Shanghai-Nanking Railway loans have moved up. German 
88%, and there is a similar advance in Irish Land stock and | Threes (April and October) have risen }, French, Austro- 
the Transvaal Loan. India Sterling loans show a fairly | Hungarian, and Italian showing no change. Small declines 





strong recovery, being } to } higher than last week generally. | have occurred in Turkish Unified, Spanish, and Portuguese, 
Metropolitan, London County, and Water Board stocks have | while the Greek Monopoly loan and Bulgarian bonds show 
risen about }, and Corporation stocks are steady, with no | an improvement. South Americans are flat almost generally. 


appreciable change in prices. A firm tone has been apparent | A good many Argentine and Brazilian issues have fallen 4 to 
in the Colonial market, and fairly substantial advances are !, while Chilians are un changed. Peruvians have been active, 
marked in the 34 per cent. stocks of the Cape, New South | but sales have predominated, the Ordinary and Preference 
Wales, and New Zealand. | stocks showing a consid nee loss on the week. 


HOME RAILWAY TRAFFIC RETUENS. 


— —.. $$$ $$ —____— $$ 













































; Div. % Receipts for Week Psy 
Revenue Ist Half, 1905.’ per Ended Nov. 4. Traffic Jost = Aggregate Receipts this Half-year. Aggregate 
Annum. 2 2 to . per Mile & otal Miles Open 
— Se tu Name of Railway. eo sak per per = . this Half-year. , I 
Gross Work-| Fixed =& =& = sie s2 Week. ” engers, &c. Goods, &c. 
Re- jong Ex- Ch'rges ae ee * Oa © Ss Mile = —_ 
-e'pta. penses, gris ae*® So5 S 19§. 1904. 1908, 1904. 1905. | 1904. 1905.! 1904 
£ £ ENGLISH AND WELSH. £ & £ z x “ x z x & 
335,755) 182,128 STE 2 ss <uuarcanenucaanes F ae 331 2014 oh £22,723, 235,017 40 { 40 
52,99; 32,676 il. nil. Brecon and Merthyr...... 446 1,427 3? 6 1,937 5,274, 27,315 708 «039,253 61} 61 
146,805! $9 767 “nil. dain brie un 2,522! 3,149 20 25 £8,72 3,¢4 22,433 = SE, 116 14 1223, 148,153, 280 | 260 
185,876) 95,474 4 wa 1139 93 a aa es ae 1,671; 110,859 6 | 6 
76,164; 35,134 2 $48 43 ; oa “ed 783, 44,460! 64 é4 
243,822 130,79 3 53 65 71,214 72,73 128 106,2€£} 196,367 179,028 139 | 139 
le 35,363 1213,447 ‘ Geen 12S 3) Lid 4 33, t8? 815,057 | 1 312 ?,967/1,231,191, 598 | 465 
Great KF: 89 g /1,294, 1,594 724,402 13,090 ,3G0 2,117, 900 1 1923! 11,1923 
Great N oe 79 996,45! i 1,120,437 |2,164, 7¢2 | 2,168,888 |2,153,473)1,357 (1,357. 
Great Northern : and City. . es ae 57 : a ee 27,0:8 20,540 34) 3g 
Great Western. ........... | 89,900! 154,3C( £0 373,7 309 2,215,406 2,169,890 | 4,589,100) 4,527,100 2,755 2,718 
Hulland B irnsle Daaedale ie eal 129 ‘ ie 177, 379 178,658; 73) 73 
Lancashire aud Yorks hire | 33,897) 69,823 i77 J 1,009,556 1,096 5 2,090.792 5834) S7I4 
Londo n& North-West. rn | 102;00C' 173,000 13% 02 [7,523 2 2,783, 3,000/3,372,000/1,946 | 1,945 
London & uti Western | £2,000 28,500 72 3% ji, 516,5 1,805,530 1, 00e4 1.0085 
Lo mn. Brighton a8. C aes 42,692 16,96 22 39 #8 298,039 6 9,079' 487 | 487 
iJbury, & Southend 5,78 2,496 97 145 162 43,821 201 1:851 1; 82 
' rt and Carlisle . €0S9; 1,576 53 19 ee 40,697 414 414 
440,33 oli “ - 243 cl ee oe ee ee 308,457) 307,908 704 705 
206,602 ‘ ea 283 35 “a ae ‘a oe 122,515 122,185 24; 24 
§605,783 62,861/172,211 159 63 155,478 2,684,720 2,592,642 |4,192,8 » 4,077,120 1,3914 13914 
4947,08 50,252! 128,4¢2 104 1443 se 3 $12.3 +8 3,408,155'1,682 | 1,657 
255,513 5,286} 4,160 759 1.94 164,471 | e 
a6 4,237| 12,154 81 +06 1 <0 saa) (202 | 
455,974 i . 12 f 105 / ' 315,352 tig | 119 
54,744 | Rhondda & Swansea . Bay 51C} 1,608 68 7 13,82 £6,062; 25,506; 29,308 39,132) 31 31 
§3,372 PERSRRION ova cc oe.cacccads 74 203: ae << 262,735! 102,339 76; 1% 
ng 
2176,986 +3 }§.-Eastern & Chat. Rail. 253) 191, im 1 373 1,487,526) 402,397) 399,829 /1,881,7€4 1,057,355, 645 | 646 
479,321) 265,07&| 108,75C] 3g | + |Taff Vale.............c000. 159) 86,333; £0! £4,26:| 218.5 249,743! 237,716! 334,111; 124| leg 
Scores | 
2147,506; 121,547; 702,038{ 4 | 33 |Caledontan® ............. 66,893} 1174 1,257,1£8 1,249,556; 932 | $08 
872,857) guc.ée¢) 651,165 4 | 4 \Glasgow & South-We stern 72 43,859| 65 £32,028) 532,917; 4463; 419 
245,154 fr} 104,091) 34 34 Great North of Scotland* £5) 20,684) 9/99 14 146,25 = | 336 
282, ; 32.362) 3 | 16 |PRIGHIONA” <0 ccccccccccscs 17: 14,359, Sis 045' 4924) 4925 
oar" 334 1190,330} €85,728; 2 | 14 |North British*............ 65 €0,741 ht 354d 13049 
ISH. 
71,282) 43,427) 13,809) 6 | 6 Belfast and Co ounty Down!) 1,682 873 34, 19,411) 129 744! 764 
131,03i; 86,64 $4,114) nil.) nil Dubiin, Wick., & Wexfore } $25 1,769 3 19,387 i2 160 | 160 
458,859 2¢0,853) 9 ,292) 6X | 6h Great Ne onthe “oe 10, 16% 36 16,299, 1574 35, 534 | 534 
635,783} 393,233 169,710 3g. 34 GreatSourhern & Western 15,717 24 -14,495/ 85 50'1,085 | 1,077 
281,851! 167,537 87,158! 3 3 6 Mi land ae at Western 8,954 20 13,894 614 9 298 598 
* rom February 1. a On Arbitration Preterence Stee: 





COLONIAL, FOREIGN, AND AMERIO AN RAILWAYS. ie ei 


= oe 


Receipts. Total Receipts. Receipts. Total Receipts 


1905. | 1904. 1905. 1904, 
a 


Receipts. Total Receipts. 
Name. 





Name, 





1905. | 1904. 1905. 



























1905. | 1904. 1305. | 04. 
INDIAN & CoLONIA,L.} s FORBIGN.— Con. 


Assam Bengal. Oct. 7 63,732 C. Uraug.of M. Vi d Noy. 

Bengal and N. W. 7 84,220 ¢ ‘ordaba & Ros: 

Bengal Nagpur 7 §7,4:9 Cordoba C eueeed - 
2 z t. cl 





.933 Costa Rica...... 
200 Cuban Central .. 
3,027! East Argentin e Oct. 


Bombay. B., &C.L Nev. 4 
Do State Lin 4 
Burma Spacer Hoel 










































Oanadian Northn 3k 6C 20 Egyptian Delta. 2 on 4 
Canadian racine 3 67,600 Entre Rios Nov. 4 el ° 215,615 
East Indian Ni 4 79,%6 bs Westo f Bri azil 2k 402,405 1,206,078 een 3 
G.Trk. of Canada i 342 Luter. of Mexico Oct el 

Gt. Indian Penin : 340 Leopoldina .... Nov. * 55, $,293,086 
Indian Midland. 4 71|Mexican........ 144,400 
Madras ..... 4 0} 2 24,6( ,721| Mexican Natnal. Oct. »200 1,381,000 
Quebec Centra nl ../Oct. 2 5,159 4 134,932 Nitrate Rails.* 31 62%, 1870 
bouth indian .. i l 2 ; ‘Ottoman ...... Nov. 4 _ 591.510 
Bouthn. Mahratts 14; Wd, 1}, 10 San Paulo...... Oct 9) £9 us g 
Southern Punjab <i 3,093 2,93 “54, 719 Untd of Havana Nov. dit a $49 Phi ; 

ForeiGn. VillaMaria &Ruf 084) 42,814! Philadel | 
Argentne Gt. Wn.'Nov. 4) 10,617 £8 187,526 West. of Havana 4 82,717 79,273 Sou ther n Pa = 224.2 es 
B.A. Gt. Southern 5 (760) 61,4 37,175, AMERICAN, de Souther: 8,400 3,019,600 
B. Ayres Wester: 6! 3,725) 2s Ala. Gt. Sthern. Oct. 14 200.143 : 178,155 St. Lou L, 239, 187 
B. Ayres & Pacific 4; 27,9.0) 1 301 Atchisn Topeka Aug 330, 339 2,03 4 t nion . § "242 8891): n9°,53 
B A. & Rosarie . 4) 73,901! 63,¢ 313,25 0,48¢ Baltimore& Ohic Sep. l aba oct. 2 $/.664 »793) 1,7 779,2_ 
* Two weeks. 
pesca oa eet ieee ee en neta aeeanSvEnEADaenaREREPS eee de nee aeons aoe 


































































British Railways.—There was a check to the advance 
in Home Railway stocks at the beginning of the week, but 
the publication of the Beard of Trade Returns showing a 
further important increase in exports afforded a distinct 
stimulus to the market, and buying a large 
scale. The traffic returns fully maintained the upward move- 
ment, and there are but few exceptions to the turther advance 
that has taken place. The stocks of the “heavy” lines 
receive most support as they are securing the chief advantage 


was resumed on 


Eastern was at length able to publish a substantial increase 
Great Northern issues 
tial advance recorded last week, and Lancashire and York- 
shire also shows a small further improvement. A pronounced 
reaction has, however, occurred in Furness stock, probably 


due to profit-taking on the recent sharp advance. ‘The 
decline amounts to 3 points. Brighton “A” is } up at 
126}. South-Western Ordinary and Preferred have gained 


1 and 2 respectively, while the Deferred is lower. South- 
Eastern Deferred is also down sligl htly, and the Ordinary has 
fallen a point. Chatham Preferences have each moved up 
4. The old Undergrounds are weak, Metropolitan being 3 
and District 1} lower than last week. The Scotch stocks are 
steady to firm, Caledonian Deferred and North British 
Ordinary each having gained }. 


lines show an increase of £53,328, equal to 3°3 per cent. for 
the week, as compared with the c rresponding week last year ; 
and the three principal Scotch lines show an increase of 
£5,516, equal to 2°8 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £41 $652, Or 1°3 
per cent., while on the Scotch lines there is an 

£848, equal to o’o percent. The latter are calculated from 
August 1st, while the English and Irish 
mence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 3rd inst. 
amounted to £27,345, as against £ 
November 4th last year, ona total route mileage this year of 4343 
miles, against 413} miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,180,597, an increase 
corresponding period last year. 














im- 
The 


Subjoined are the latest closing prices of the more 
portant issues as compared with last week’s prices. 




















reference purposes :— 
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from the improvement in trade. Great Western, North- 
Western, and Midland are # to 14 higner than last week, 
North-Eastern showing a smaller advance. The Great | 


in receipts, and the stock has responded with a rise of 1. | 
s have added something to the substan- | 


The traffic returns of seventeen principal English and Irish ' 


increase ot | 


companies com- , 


“22,895 for the w eek ended | 


of £108,074 as compared with the | 


making-up prices at the last settlement are also given for 


** Making-up” 
-—--Closing Prices-~ Rise Prices, 

Last Week. To-day. or Fall. Oct.25, Oct.11. 

Barry Deferred Ordinary .... Bs te ca) Se ES, Gea uees wees 
Caledonian................ 1174 1174 és +5 RO. ws ee 
Do Deferred 404 40z + 2. Bess GE 

Central London Ord 914 93 + Je.. 92 92 
City and South Lc 44° 444 - S)< | are 
Great Central Preferre 28h 6. 398 + Bis Sc CH 
Do Deferred .... ; ee. ae 19 - of ust SEs Be 
Great Eastern .............s0. i on 88; lg... 8Y 833 
Great Northern Deferred ...... BOR. . kee 44. - Scie SOE «5. ee 
SRORE WORN suc seesenses SAS <x  REBE + %.. 139%... 1383 
Hull and Barnsley ............  _ 47 _— tre. fee 
Lancashire and Yorkshire .... 10 1104 Sas 207 105 
London, Brighton, &c.,“A” .. 126 1965 +: a. BDF. 2. 123 
London, Chatham, an i Dov rer... 173 173 se oe Ate os 26R 
Do Arbitration Preference .. 102 1024 © cn kbs Dee 
London and North-Western 159 1605 .. + 1h.. 1574 1553? 








ee <== 
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The following are the latest closing prices, &c., of some of London and South-Western isl) so TGR ce + * cx 168 + 1594 
a a ie | DD OOD oes cn phased rican’ 594 583 = a Dee 573 . 
the leading stocks :— , . Making-up” | Metropolitan Consolidated .... 92" a «= 2 i 
S C oat aor _ a oun a a u Metropolitan District ........ 394 38 -— 14.. 8 
5 : Pe : sast Week. To-day. or Fall. CU, 2a OS 32+ | Midland Preferred .....<00 000. 693 69 ~— &.. 68 = 
aa sige DUNO wisseicepane 1023 1028 .. + &.-.- 1024... 102 Do Deterred .a.ocsiccsccces ces at 3 ia aa as. He es 67 
Jo 1891 Funding............ 101 \cog$ .. — ¢-- 100g -- 10CKS = North British Ordinary....._.. 468 ks, AOR cs os, a oe ACR 
ae Cantina 7 564 —- 4..4.. 4 Do 3% Preferred ........-.-- 17: % «@ t+. Te. oe 
De We a nae 1889......¢ 87; f.. $8 .. 884 | North-Kastern—Consols .....: 1443 1450 ww + OE. 1424 2. aad 
ieerice ea eee © 2 set “- : ‘ Rs “ ae | North Staffordshire .......... 105 WOB; ck: vs aie oe I ee 
Borie RPE 26 sisviee see 10 %.. i s -Eastern “A” g x Seo, ee 
Chilian 449, 1995....77777°°77" a or Be OG 94 | South-Eastern “A” .......... 59 ae , 594 . -» 58} 
— oso 1% Silver, 1894 a eet ss 7 a American Railways.—The New York Bank statement 
» Gold 1896,5% .......... ae ws ae : ; . 
Egyptian 4% , Unitied Debt... 1¢ 445 104ix 1. .. 1065 .. 1063 | Was unsatisfactory, the surplus having receded to a very low 
a: seseees 301 ™ . 985 ee 7 point, and it is evident that some uneasiness is felt in Wall 
Do 1878, 1881-4.......... DR cso DBS) Uhries nr: <de'e So -- +: | Street as to the future monetary situation. Call money has 
German Imperial 3°, 1891 872... BIE ou xs. oss oe ONE os Neh a : : : : , 
— DR ise eee uasteers 53 OCssti‘<‘éz ‘SOCtsC#ySWCW¥d ws O53 ee «838 | IM fact, touched 15 per cent. The New York market was 
do M | 532 ‘. a 3a... 832 | - ‘ ; at ane 
nae arlene, Col coe aa < ee et "O68 clo sed on Tuesday, on account of the contest forthe may oralty 
— 59 ¢ Bente S oneteceresees 105 "= é é = . oe of the city, and this administered another check to business, 
apanese 4% Sterling ........ 2 2 «ee ae ee 5 ‘ . ; . . 
Mexican Conv., 1899 .......... 1032 1.1038 eh 1054 .. os while the result of the election was apparently considered 
Peruvian Corp., 6‘ ebs. 53 5k L 6 .. 10643 ov 4 4 ’ . ‘ : 7 : 
Portusnese (New) newt) go TL bak IL] bag 1) 70); UNSatisfactory from the Wall Street point of view. Prices, 
ee ri. 4% vos es eee ot ly .. 93 = with one important exception, have fallen rather heavily, the 
ROE Ey OOIOT oasis scccsies 4 ) se [OR te ee : ‘ : ; : . Reals 
Turkish 34%, 1894 ............ 101 Ol’ 11... ., 1003 .. 102 | exception being Reading, in which speculative buying has 
De 6% Onified...... ...6 606s 893 89k. we BOE so “COR en very need i Jew York vh closings e 
United States 49,,, 1877 Icey 1. (10e4 ; 4 oe > been very pronounced in New York. Though closing below 
so ee ee rtteeeee ees et “ = os 35 the best the price is 3} higher than last week, at 72}, which 
ruguay, 34% Bonds.......... 2x 2x Tae os Om : ‘ ; : 
Venezuela 3%, 1881 .......... 51h 51: + &.. seems a pretty tall quotation for a stock which never gota 


| dividend until this year. Northern Pacific is 8} lower than 
last week, and New York Central has fallen 24, Union Pacific 
Milwaukee 5, Louisville and Nashville 4}, and Illinois 
Central 2}. Declines of 1} to 2} are marked in Atchison, 
Baltimore and Ohio, Erie, Missouri, Kansas,and Texas, New 
York, Ontario, and Western, Norfolk and Western, Southern 
, Pacific, and Southern Railway. 


> 
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rh 
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The following are the latest closing prices, &c., of the most 
prominent issues :— 
* Making-up” 








| 
—Closing Prices Rise Prices. 

\ Last Week. To-day. or Fall. Oct.25, Oct. 11, 
PUONIEOR COM. ii kiscsnsdsceees 902 88 oo = 22 oe OL ue HO 
INO PPRIOETOE 6 scicceseccce ° 1064 106 _ 4 .. 1074 .. 108 
| Baltimore and Ohio .......... 1154 1134 — 2... 116 .. - 
D BO Pelee oss os osc cneiene Te «s OS we 30 200 6) Se 
| Chicago, Mil.,& St. Paul, C Stk. 185 -. 180 = § .. M6) .. 386 
| Denver & Rio Grande Ord. Shs. SUF ee 35 — 32.. HR.. dh} 

Do Preferred Shares ........ 90¢ .. 90 — bes BD ac 
Erie Railroad Com. Stock .... 503 483 — 14... 50 .. 502 
PG EDU ixssxncaivencens 834 824 - $+. 855... 834 

b | MO PSE oc cc cesdwwnes ee 74 7+ « ae eee WE 
Ilinois Central Shares 183 - 1804 — 25 .. 1844 1854 
Louisville & Nashville, C Stoc “k 1564 252 ~ Oe .. 166 .. TSS 
New York Central She =e eos 1554 153 — 2 .. I .. 356 
N.Y., Ontario, and W. . Shs. 56 54 - Js .. S6% 553 
Norfolk and Western C ommon 88} 87 ~ aw WO 838; 
DO REPO sieciysonscaas's ¢5 ee 944 — @.. 94 
Northern Pacific Zilix .. Mix — 84... 211 215 
Pennsylvania R.R. & GES ais 73 - le... 142 744 
Reading .... 69 724 + 3t.. 65% 623 

| Southern Ordinary ST} 35 24... 38 374 
| Do Non-cum. Pref........... 102 1014 4 .. 1024 1024 
; Southern Pacific .......csc.08 713 692 — 2 .. 13% Ty 
Union Pacific Shares.......... 1364 1334 — 3t.. 137% 137 
Wabash Pref. Stock .......... 43 41 — 2 43 a3t 
Do 6% General Mort. Certs. 7? 76 a. 78 76 


Colonial and Foreign Railways.—Despite the satis- 
| factory traffic returns Canadian railways have been weak in 
Americans, while Grand Trunks are still 
affected by the big increase in working expenses shown in the 
‘last monthly statement, an increase which seems likely to 
| continue for some time tocome. Canadian Pacific shares are 
1} lower than last week, at 175{, and allthe Grank Trunk issues 
| have declined more or less. A fair business has been done 
| in Argentine Railway stocks, but nearly all the variations are 
downwards. Buenos Ayres and Pacific is quoted ‘ ex 
rights,’”’ and is nominally 8 lower than last week. Entre Rios 
has fallen 2, and Buenos Ayres Western, Cordoba and 
Rosario Preference, and Cordoba Central Second Prefer- 
ence have lost a point each. Lower prices are quoted for 
the Debenture stocks of the Argentine Great Western and 
| -ntre Rios companies, Mexicans have given way 1 to 2}, 
and Interoceanic ‘ Debenture stock is 8 lower than last 


| sympathy with 


3 


week. Brazilian vale iys are receiving strong support again. 
San Paulo being 4} higher, at 2164, and Leopoldina issues 


have moved up to a small extent. United Railways of the 
Havana show a further advance of 4 points. 
The following shows the net movement on the week in 


/ some of the principal issues :— 
“ Making-up ” 


-—Closing Prices-— Rise Prices. 
Last Week. To-day, or Fall. Oct.25, Oct. 11. 
Bombay, Baroda, &c........... 1554 eee: ee 
| Buenos Ayres and Rosario Ord, 109} 110 « + £4. Ba 3B 
Buenos Ayres Great Southera  1384x TOOK ce Bs HS 
Canadian Pacifie, Shares..... 1774 175? Lt .. LIG? .. 178 
Grand Trunk of Canada Ord.. 2545 25 eh & oa eco eee 
| Do First Preference ‘ses “Ae 1lls os Ghee oe Ono 
| Do Second Preference ...... 102 1014 - #.. 1034 .. 106 
| Do Third Preference........ 575 574 Sos OS <s GR 
| Great Indian Peninsula B 21, Wh ge sc. a6. ie Se oe Oe 
| Mexican Railway, Ordinary .. 24 23 a eee ree 
Do First Preference ........ 117 2s. «WGR .. — 1h... 85... 16 
Do Second Preference ...... 46: .. Ae oc = Th es FR 
PN ROREOS i gis hee cick een nenceese 15éx 16x’ 45, + bos. toe ac oe 
Bai Penis i... ccrcseenessscwase 212 2164 + 44 .. 206 2054 
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"Mines. - 4 Kz = Circus has been distinctly dull again CopPER AND MISCELLANEOUS, 

week, the volume of b S ‘ing re a; al , ; 

{ this | i 1 usiness being reduced to a | Closing Prices, Rise Closing Prices Rise 
minimum. Still sufficient support has been accorded to pre- | Last To- or Last To- or 
vent prices falling away, and though the variations are in all | ita week, day. Fall.| Week. day. Fall. 

conda...... §..— s)| Nundydroog ...... 1)j.- M3..— 2 
cases very slight, as many of them are upward as down- | Broken Hill Prop.. Doha: 229 4 ab oo aes —_ "hi ‘i 
ward. Rand Mines have lost the turn, at Sik; and there are | aa vee tocees ae re De Pvelndcecscs tas 1+ ta 

q Y leef. 19 5 sore nay aan 
small declines in Kleinfontein, Transvaal Gold, West Rand. | Mason 2 Bosry i233 ie ts a 5 oa ale —_ a oe 
Wolhuter, — enhuis De ep, and Glen Deep. Rises of 1 | Mount Lyel (£3)... 185.. Sb ALT WEIS ook aa 6h . 64.t S 
each have occurred in Crown Reef, Ferreira, and Robin- o- sans : 3ik.-+ yk WaihiGrand Jactn Sy.. 33 --+ fa 
son, all of which are high-priced shares, and the 7 oy Sen ae 

| advance, consequently, does not amount to very much. WEST AUSTRALIAN. 

Improve ments have also taken pl ice in Apex, City Closing Prices Riie | Closing Prices, Rise 
and Suburban, Geldenhuis Estate, Rand Victoria, Robin- | wa jo Pall Week. = Fall 

; son Central Deep, and Village Deep. De Beers have | Associated Gold.... 22... 2'8..+ dy| Ivancoe Gold Corp 7ix.. 73... «- 

| relapsed e —_ extent, but Premiers are the turn harder. | associated N.Bloc ks Irs ‘ Kaigari woese one: ; - us 6 93 + is 

c Tjields are © + @iwide RS OE aE. Ss a oe Es te. ake View Conso se. MZ — 

| Gold Fie ds are ower, the dividend being regarded as dis- | Great Boulder Prop. 1;s.. oe Leat.aWaAtuin. 6... 22..4+ 2 
appointing. Gold Trusts have receded in sympathy. | Great Boulder Per. jx.. {.. .. | Oroya Brownhill .. 27).. 213..+ ay 

| Kather more interest has been manifested in Rhodesian | 9%¢#* Fingal Cons, 65 .. Tis-.+ is | Sons of Gwalia ....1f§x.. lig--  -- 

a % e thile ~hartarn ~harac 7 | 5 i 

| — and while < — d oo show no change,| Miscellaneous.—Bank shares, though frequently dealt in, 

eher prices are quote or Mas al: Manned. Wika te . sie sais ; 4 

i Conn Rice Hamilt <a Mas co gee a ae | show small variations. Slightly higher prices are quoted for 

| desi: ’ e-Hamilton, an anganyika [On- | Canit- Se aed ee ers ag 7 
cessions. W estralians have been steady to firm, and | os Counties, Lloyds, Bank of Africa, and women 

| small advances are shown in Great Fingall, Associated, of South Africa. There are declines in Bank of Australasia, 

| and Kalgurli. Mount Morgan has nowed up yy, to 33. London and River Plate, and National Bank of Egypt. 

West Africans have at length displayed a little animation on | Allsopp’s Ordinary and Preference have risen 5 and 6 
. —_— ye a ; ot return from the Akrokerri| respectively on persistent, but vague, reports of a pending 
Mine. c e advances have 
enahiaae : 1, T: i Ab 7 es din Gold Coast | amalgamation with another brewery. Guinness stock is 10 
Amalgamatec aquah and A yosso, and Wassau. Indian | low n the +k. and W 4 be, Reid stocks have 
Gold shares are somewhat irregular. Mysore having moved | ee a ce aoe atney, Combe, Reid stocks have 
up, while Champion Reefs, Nundydroog, and Ooregum are fallen a point each. Hudson’s Bays are unchanged at 
the turn lower. Copper shares exhibit weakness, Rio Tinto | 79- Scottish Australian Investment has risen 2, and advances 

ca Se : J rT : is ‘ ard & : ° 

— 3 7 TS week, at 643. Anaconda and Tharsis | are shown in Continental Union Gas and Imperial Continental] 

ave each lost a fraction. — c ‘ 

Min, Siiceniiaia: cate ie. sedis i : aie Gas. In the Iron and Coal list advances have taken place in 

) g are > prices and variatior 2 = | > 
ae ee Pied I valle ae ; Di indee Coal, James Dunlop, Fraser and Chalmers Prefer- 

/ active shares: DP, 

SourH AFRICAN. | ence, Gwynne’s Preference, and Weardale Steel. Lower prices 
iiaiiaeiaiie cnene een. Die Closing Pricas, Rise | are given for Armstrong’s, Harvey United Steel, North’s 
. . ast = To- c ’ ~ +. .8 - a 

Gop Mines. Week ay. Fall. Week. day. Fall | Navigation Collieries, Pearson and Knowles, Robert 
= ae Bt ae = hematin 2% .. 2k Stephenson and Co., and Stewarts and Lloyd's. Among 
Aurora West United ti-» 3 ..— ds Knight's Gentral .. 1h... 19. General Industrials an improvement is shown in Short’s 
Bantjes Consolidtd, 14 ik Knight's Deep .... 22;.. 2 ¢ i ar a 
Bonanza ......-0++ 14., 3h Langlaagte Deep .. 22... 22... .. | Deferred, Maple and Co., London Pavilion, Harrods Stores, 

i 4 7 my 92 . . . : . re 
Baffeledoorn Estate a. a 4% ee 2is - 23 ..+ i | English Sewing Cotton, and A. B.C. shares. There are 

BD ceecupcenecs 2%; - 2ih.. .. Nourse Deep ...... 34... 34-. .. | declines in Wm. Griffiths and Co., Humber, Jones an 
Consold. Main Reef 1+... 1¢.. .. |Rand Mines ..... - 8s Ste... ds : w ; ae a “ J cam ‘ 
Crown Reef..... ee 12 / % ..+ 4 Rand Mines Dzep.. 13. 1h... .. Higgins, Lovell and Christmas, Niger Company, Nobel 
Durban Roodepoors 3h... St...” Rand Viens ase '.7 ‘ici** | Dynamite, and San Lorenzo Nitrate. 

East Rand Prop. .. 673.. 6}%..+ .4. Robinson Central. . 42... 5.4% 

— coccces eee ah — a Do Deep (New).. 54 .. 5jh-.+ ds | MISCELLANEOUS. 

COWIE worsscssecce 9G 5 -+ +. Roodepoort Central 4;5.. lis . Closing Prices Rise Closing Prices. Rise 
Geldenhuis Estate s 43 + 4 Rose Deep ere 54... 52 oe | aor To- ur len To- or 
Ginsberg “petes*aee lig: lth. .. Simmer & Jack East J}4.. 1}4.. Week, day. Fall, Week. day. Fall, 

| Glencairn Main OE oRwe se DO West cccsces +) aves OMe es Allsopp Ord. ...... 1S .. 2 ..25 Hudson's Bay...... 79 .. 18}3..— 2 

| Glynn's Lydenburg 25... 25.. .. South Geldenhuis.. 2}.. 2¢.. .. Anglo-American Tei 61 _.. 61 .. .. Lon.&County Bank 98; .. 984 ..— } 

eee a. - 2 .. .. South Rose Deep.. 1)... 14... -. | Armstrongs........ 34;.. 33 ..— gs Lon. & West. Bank 57 .. 563 ..— 3 

i an eo sere 65 .. 65 .. .. Village Deep ..... - 3g... 3$--+ 8 | British Biec.Tractr. 9f .. 10 ..+ $ Lon.Genl. Omnibusl23} ..1214 ..—2 

| pain (NeW) worere SE oe a ++ +; Witwatersrand .... 55 . 5$-. -- | Brit.Invt.Trust Def.'835 ..183).. .. Lyons(J.& Co.) .. 65... Sf:..— 
ae eee _ = 38 ee , Brunner, Mond&Co 74 .. 74 .. .. Metpn.Elec. Supply 10$.. 10}... .. 

| Kleinfontein (New) wi Oi a Lanp, Diamonp, &o, Coats (J.and P.) .. 53; . 5&8 ..— gy P. and O. Deferred..2445 ..2474 ..+3 
Knight's - i 4a, *¢ Anglo-French Expl 2}§. 238.. .. | Canard Steamship.. 15 .. 145 ..— 4 Vick’rsS'ins& M’xm 23... 2j.. .. 
Nareasie® ..<-s6cc le. 1,.. °° | BarnatoConsolidta 13%.. 1f..: 4! Eng. Sewing Cotton 23.. 23..+ #; Spiersand Pond .. 3 .. 3 .. .. 
mia. iu. Cons, Gold Fieids.. 6%;.. 6,), .— 2, | Gas Light, &c...... 100 -+ 100 -. +. U.8. Steel Corpn.. . -. 37} ..—]? 
LangiaagteEstate.. 3 .. 3 .. i Do 54% lst Deb. 1055. .I030-8.. c= | | ree a ™ —_ -.—10 Do Pref. ........108 --1067 ..—]2 
Langlaagte BlockB 2.. &.. .. De Beers Def...... 17}g.. 173 ..— 7%; | Harrods tores.... “* . 

Luipaard’s Visi... tee. Je-.<+ on DO Pref, .sccsccs 17g... 17g ..— 2 

May Consolidated.. 3: .. ca Do 5% Deb. ....106 ..106 .. .. 

MeyerandCharlion 3{°. 4f'..— f* Do 4% bxp.Deb.100 --100 °. | 

Dees: Te Vac t S| Geeta: Sees Ss | DIVIDEND ANNOUNCEMENTS. 

Niekerk ee tos: age > Henderson’s''rnsvl, §.. 4%4..— 4; | ———_ Saag aeeiaios 

Nigel ........ ch. 2s ‘7 38 Jagersfontein (Def.) 7; .. 77 .. aa 

North Banatonveis lace Tee < Jonnnsbrg Cons. Lu, Mave Ste. | lividend % per ES. Corres- 
Porges-tiandtonteim ts .. lyy.. + ¢y Do Estate ...-. » aya. AB + , Annum. si¢@ ponding 
Primrose (New).... 2j% . 2j%-- .. gry a seeee . Ife: 1 cote Company. Period. To —_-- SES Period. 
Princess Kstate.... ce - Be ew TICAN ..cce . GB ce , eo a me Last 
Randiontein ...... 2% ..° 2i4..— Oceana Consolidted, ete eee J Interim Final. & | Year. 
Rietfontein (New)... 1:3. 1: _)* Peetmier (Transvaal) * a SS ——/s ——_ —— os 
Robinson Ve Villiers ae by ~ 3 Dwleree .cccnsss 13g .. 143 PT 3 Appollin aris and 

DoRandivnteim.. ls .. 1s ae 8. A. Gold Trust oe VG. FR Om MMII. wecccuns Half year Sept. 30 5 ea wa 5 
Roodepoort United 23... 2: ‘Transvaal Coal [rst 23 .. 2¢% .+ as Sle Peis. 6.1: -cawene Half year Sept. 30 5 oa ~ 5 

| Salsbury occ cccces ae ee ls eee ‘Transvaal Consolid 25 e S43..— 8 Brampton Brewery Co.|Half year Sept. 50 10 5 10 

| Sheba ;........0- tit Biya, Means, Est. @ Deve dy... Lis. st | Crown Reef Gold Mining 
BunmerdJuce Prop. ies. .. Riis Transvaal G'idtield lif. lig... .. | CS a céikwevnxecusuaal Half year Sept. 30 ae 110 ‘< 90 
Transvaal Gold.... iy5.. ly..— 2 | Castner Kellner Alkali 
Treasury .....eee- ° 38 ee 3h = | OOincecesccacccaaens Half year Sept. 30 4 = 
Van BY. s.5s6e5< Sheek Seat te RHODESIAN. Canary Islands C>. ....] Year May 31 . 24 “: 2h 
Village Main Reet 42... 4¢.. .. |Bechuanaland .... 23.. 4%..— 1, | Ferreira Deep ......... Half year Sept. 50) .. 174 as 19 
re seseceee Zee Fee ve Britisn 8.A. Charta. 12°.. 1é2.. 0 ..) ay _, (Bro ks ide Half year Sept. 30 6 6 

BEOE sicncannen . 54 Serie. xe Do 5% Mort. DVeb.1023 ..105 ..+ CONCERT (so sk eae con) eee 3 as o 
West Rand .....6+- lg .. lis -— ts Chicago-Gaika eto > a ee 3 pamper yr vinta Year Sept. 30 “«< 74 123 ts 
Wolbuter Gold .... 2¢%.. Zz ..-- ¢g Globe & Pnwenix .. lzx.. lay. .. | Lan la 1d Mortgage Co. i ail iii ae 0 
Worcester ........ % %.. .. LomagundaDevt... lit... 2 ..+ =, saan . expt pests alf year Spt. 1 ne wi 9 

MashonalandAgney 344..  73..+ 3% . Se ies un 
Drrep Levets MatabeleGid. Reefa .... .... .. | Od. oo creecereerers we — Pi 2 a 
| Angelo Deep ...... Ii .. lg... .. |BhodesmCopp.r.. 23.. $8 ot 3 | D0, Bret. st a etd paaaE yom = : = : 
Crown Deep....... a ees eee Do Limitea...... os se cscs. co. | ONE aii See 
Drietontein Deep.. 1z.. 1 , D were. On 1 Ammunition Co ...|Half year June 30 10 “ ee 10 
IE z rae Do Expl. & Devt, 3St'.. 34.. re : Mini 
Durban Roodepoort 15... 2$..+ % Rice Hamilton .... jg... lpg... + 4 Ooregum a wal months! Aue. 31 |6a pe od vs 
Ferreira Deep .... 53... 53... .. | Selukwe Wold..... Bed 5 en ae eee ae ae ane = = on 
amen Deep.. 8% .. 8: ..—3 Tongaastee Cons.. 57%.. 5 $ ..+ gy | mie mn rporation ee en P.S- i -- |S ps. 
; BED cccccece oe a. sons... 4 bot ok SUes See Se : a - 
|| Jumpers Deep eoce 2s ee .: - Seuboea iagheakan i 1s. — te 8 ot = ath —— --..|Half year Sept. 50 : * “ - 
ne ° - cottish nvestment 
WE3T AFRICAN, Trust (Deferred) .. Year Nov. 1 “a St - 23 
Closing Prices, Rise Closing Prices. Rive} South Africin Real 
\ Last ‘Vo- or Last To- or | Estate Trust ...... Year June 3) ‘a 74 a 125 . 
’ Week, day. Fall. Week. dav Fa! . | Transvaal Coal Trust Co. Half year Jane 30 | Isp-s. x 9 ls p.s. 
Abbontiakoon...... 4 .. 32..+ .3,|FantiConsolid. 10/ §.. 13 ..— 3 | Venice Hotels.......... Year June Z0| .. 2 es 2 
Ashanti Goldfields 43... y5..+ A, Gold Coast Amalga, 1g... 24 ..4 3 West India and Panama 
Ashanti Sansu .... 3, oe yee «- | Taquah & Abosso.. 1x, . lik..+ Telegraph Co, (lst i 
British Gold Coast § .. ¢4..+ 2?) Wassau..... dttkeoe Bite 2 cats PUGH) < ccaccecccaveed Half year. June 30' ... 6s p.s. os 7s p.s. 
isin i a acne dann 
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SUMMARY OF COMPANY PROFIT AND LOSS 


ACCOUNTS. 


Appropriation. 





THE ECONOMIST. [November 1], 1995, 
| STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Ocrosrer of banks which issue monthly 
statements of accounts :— 
Liabili- Deposit . Cash °"'Cash at Disco’nts!,;. ng | 
ties to mip Miscel- Po ee Call and Invest- where oe Miscel-' Toran |} 
Share- rent Ac- | laneous, — ae - Short ments. | stated a » \lansous. Assn'rg, 
holders. counts, cc. _— _ = Notice. separately - 
ee . &e. 
& £ & & g | £ # & & .. 
Capital and Counties!2,425,000 30,848,537 822,587 34,096,124) 4 851, 002 4,597,297'5,135,452 ie 17,839, 595'1,758,858 34,095.124 
Devon and Cornwall |} 600,000 4,332,177 ss 4,932,177 587,93} ae 1,839,713) 169,894 2.397,657 135,932 4932177 
Lloyds ............/6,148,000) 57,179,997 2,277,336 65,605,333) 9,236,345 5,187,859) 10721251) 7,919,948, 23.685,936 3,85. 5,695.2 | 
Londonand S.-Westn.|2,000,000 13,207,986 556,276 15,764,262) 1,747,248 761,830'4,204,972 . ‘90 $8,882 1,339 15,764,262 | 
London and West-} | 
minster ........../4.200,000' 25.512,354 1,893,987 31,656,841! eo 202,.5,892 270 5,398,257 ee = 391,776 1.253.526 31,636 841 |} 
Lond. City & Midlan dj6,109,287) 47,751,784 3,542,781 57,403,852 723,571 7,470,700 6,929,672) 4,023,619 26,425,727 4,320,565 57,403,852 
London Joint Stock. .\2,940,000 18,151,252 1,328621 22,419,873 2402 894 5,512,055) 3,624,220 ee 3 092, +92 1,733,212 22,419,873 || 
National............/2,090,810; 11,919,474 1,361,090 15,371,374) 1,551,524 2,096,962'7,950, 159 a 3,762,723 . 15,3'/1,374 | 
nage Provincial ¢ ( f 
England........../|5,300,000' 52,850,990 587,616 58,738,606 7,705,896 3,975,605 154290556 os 51,628,141 Ss 93,738,695 
Union of London and 
Smiths ........../4,704,785 43,451,463 67: 19,321,871 5,024,469 43,451,469 
| > 
} 

















Balance Amount Dividend. Corresponding | 
Year oe Net Avail- - —/Carried to Period Last Year, | 
Company. Ending. i. z Profit. | able for Per teserve, Balance —-——-—-—- ——— 
JAD” . . . . } 
ist ri- Jent. , Absorb- sprecia- Forward , as 
eneiind. : - ri — oo b a Forward wet Divi- 
: 1g. C. 
ution. pe ing i0n, ¢ Profit. dend. 
Annum. 





£ 


— 
| 


SS rr ee 





£ £ £ % £ £ = £ 9 
Aveyll Motors'(S).sssicecenieisccnce| Dept; 30 ice 47,706; 17,756 10 7,904 7,000) 2,852 os ae 
Ashby’s Staines Brewery (7) ......' Sept. 30 2,647, 21,113' 23,760 7 +20,425 1,000; 2,355 23,22 8 
Central Chili Copper ..........0. Dec. 31 |Dr23576; 10,933'Dr 11343 ae 5 10,933) Dr 22576 a 
Cheltenham Original Brewery .... Sept. 50 967 6,482 7,449 5 +6,600 aoe 849 7,750 7 
Drake and Gorham........ccoccce June 30 1,722, 10,822 12,54 6 7,500 5,000! 2,044 ee es 
Wpederiok TIOtels 6... ..cvcccecences June 30 4,864 29,016 33,880 8 +27,500 ia | 6,380 39,995 S 
Borden Colliaries. ...ssesescecccvs| JUNE OU 1,498 6,143 7,641 a pan 7,209) 432 - eA 
SIIRUEI ND) cccccbawsscscesencndse| “BARS On 3,334 6,538 9,87 $3 +7,5C00 as | 2,572 1,225 S 
Kenward and Court scsi ssssess Sept. 30 454 5,947 6,401 6 6,000 és 401 5,581 6 
Liverpool Warehousing .......... Sept. 30 4,600 27,762 32,362 ‘8 124,700 2,525} 5,137 4,024 nil 
Lloyds Packing Warehouses........ Sept. 30 1,797; 22,940) 24,737 10 13,522 8,500) 2,915| 23,574 8 
Ouro Preto Gold Mines of Brazil .. June 30 2,032 Dr. 5,11¢ Dr. 3,582 ste ~ es | Dr. 3,082 es ay 
Santa Catalina Nitrate (6) ...... June 30 2,850 16,818 19,668 15 11,850 5,000) 2,818 15041 to 
Santiago Nitrate ........se...eccces) June 30 157| 55,502) 55,459) 35 30,000 25,459) ee | 62,727 2 i 
Sharpness New Docks, &c........... Sept. 25* 1,673 14,890 16,563 1 115,620 s 943, 14,352 i 
OES 2 2 dO) ery peer ie Oct. 31* 13,743 4,538 18,281 10 +3,858 6,000; 8,423 5,585 10 
Sweetmeat Automatic Delivery /4).. Sept. 30 3,529, 20,366; 23,895 23 9,627 10,000! 4,268 17,240 nil 































* For Half year. t Including Preference Dividend. § Preference Dividend only. 


(3) The report for the year ended 3Ist states that, after making allowance for bad and doubtful debts and depreciation, the 
net profit is £6,538, making with £3,334 brought forward an available balance of £9,8 The sale of cycles has largely increased, and, 
notwithstanding further reductions in prices, the profits in this department show marked improvement. The output of the motor-car 
department at Coventry also largely exceeded that of the previous year and resulted in a satisfactory profit. A dividend of 3 per cent. 
on the preference shares on account of the arrears due for the year ended August 31, 1903, is recommended. This will absorb £7,500, 
leaving £2,372 to be carried forward. . 

(4; The reduced takings are, to a great extent, attributable to the heavy decline in the receipts from the stamping and non-delivery 
machines. Thecompany has completed arrangements for the control ot the commercial rights tor Great Britain in the stamping 
machines, and some have already been sold to large manufacturing and engineering businesses. Substantial economies in the working 
costs of the business have been effected, and arrangements have been made with most of the railway companies whereby the onerous 
fixed minimum rentals have been materially reduced. 

(5) The profit on the working is £32,531, which has been earned in the old Hozier Works under considerable disadvantages. The 
directors have appropriated /5,897 towards depreciation oa these works, and also in writing 20 per cent. off the preliminary expenses. 
One-third of the profits (£8, 577) falls to be paid to the liquidator of the Hozier ingunencing Company, Limited (in liquidation). 

(6) The debentures outstanding at the date of last report (£4,200) were paid off in September, thus extinguishing the original issue 
of £21,000. Profit has been taken on the shipping quota allowed under the combination agreement, which, for the period under 
review, amounted to 292,000 quintals, as compared with 296,000 quintals in the previous financial year. The sum of £6,601 has been 
expended during the year in increasing the productive capacity of the plant. Negotiations for the renewal of the combination for a 
future period ot three years are now in progress, and it is hoped they may be brought to a satisfactory termination in due course. 

(7) The directors propose to use the premium of £10,000 received on the ordinary shares issued in December, 1903, and placed to 
reserve last: year, in writing down the cost t of the rebuilding of the brewery, new plant, and electric light and power installation, which 
now stands in the balance-sheet at £13,6 
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WEDNESDAY, November 22. 
STOCK BECRANGE NOTICES. | Chillagoe Company, Limited—6go0,000 Shares of ros each, 8s 6d 

The Committee has appoint e settling days as under:— } paid, Nos. 1 to 690,000; Dolores, Limited—329,965 Shares of 

Fripay, November 10 | £1 ea h, fully paid, Nos. I to 308,949 and 308,985 to 330,000; | 

*Newfoundland (Government of\—Scrip (fully and partly paid) | Eridea (Egypt) Exploring Company, L.imited—10,007 Shares of 

for £390,500 Three-and-a-Half per Cent. Inscribed Stock. | £t each, fully paid, Nos. 1 to 8, and 65,008 to 75,007; Johnson 
errr nt | and Phillips, Limited—6,635 Ordinary Shares of £1 each, fully 
: ; uEsDay, Ni na _ | paid, Nos. 1 to 6,635, and £116,667 Five per Cent. First Mort- 

( enteral Egypt Exploration ( 7 y, Limited—7 Shares of £1 | gage Debenture Stock; Kent Collieries, Limited—88g,581 Shares 
each, fully paid, No a I I to 100,007, and 99;993 Vendors {of ss each, 2s 6d paid, Nos. 1 to 7, 150,008 to 1,028,362 and 
Shares of ;- eac oes fully pz N St to 100,000; Cerro Muriano 1,030,001 to 1,041,219; *Trustees, Executors, and Securities In- 
Mines, Limited 85,000 \ ; = HATES ; of £1 each fully paid, | curance Corporation, Limited—s55,736 Four-and-a-Half per Cent. 
moe, 8 to 83,007 a . “ - eae I. imited- acinar er | | Cumulative Preference Shares of £2 12s 6d each, £1 2s 6d paid. 
of 58.977 Shares of £1 each, 1 ald, NOS. 254,174 tO 343,150. | The securities marked * are ordered to be quoted in the Official 

WEDN!] ber 15. | List, and also the following: 

*Trustees, Executors, a1 securities Insurance Corporation, Bournemouth Gas and Water Company—Further Issue of 3,000 
Limited—J. Henry Schrode Co.’s Scrip Certificates [fully | ‘‘ B°’ Seven per Cent. Maximum Shares of £10 each, fully paid, 
and partly (£1 2s 6d) pai 1,204 Four-and-a-Half per Cent. | Nos. 36,502 to 39,501; Chilian Government—£1,350,000 Five 
Cumulative Preference $ f,2 128 6d each. | per Cent. Bonds (1905), Nos. 1 to 350 of £1,000, 351 to 1,050 Of 
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ite 
£500, and 1,051 to 7,550 of £100 ea h, in lieu of the Serip now 
ayoted; Chinese Imperial Government Five per Cent. Gold 
1 van of 190s—£500,000 Bonds, Nos. Ar to 5,000 of £100 each, 


00,000 a nds, 
abroad; Indian 
Limited- Partly paid 
‘ent. Construction 


‘n lieu of the Scrip now quoted, together with /5 
Nos. Bze.oor to 10,000 of £100 each, 
Electric Supply and Traction Company, 
Pro visional Certific for £120,500 Six per ¢ 


Debe! Stock. 


issued 


aies 


nture 





Potices and Reports. 


RAILWAY COMPANIES. 
INTER-OCEANIC OF MEXICO (ACAPULCO TO VeRA CRUZ).— 


The directors have resolved to make the following interest pay- 
nents in respect of the year ended June 30, 1905:—(1) At the 
rate of {2 58 per cent., less income-tax, on the 4% per cent. 
second debenture stock, making, with the interim pavment of 
£258 ot cent. made on May 30th last, 44 per cent. for the year. 


(2) At th rate 0 of £4 10s per cent., less incom 
cent. “B debenture stock of the « ompany. 
ROHILKUND AND KUMAON a 2 report for the half-y ear 


I 
73, and the 


e-tax, on the per 





June 30th states that the gross earnings were lts.2,13,8 

net profit Ks1 119,096, which, taken at an exchange of 1s 4d, as i 
the corresponding half of 1904, realised £7,939. In addition to 
this, the company obtained as its share of surpius profits for work- 
ing the Lucknow- Bareilly State lh: > the sum of £2,489. r 


-ward the balance from last half-vear, and 
including {1,200 set aside on 


ing for 
Ving C 


adjustments, 





account of 






of State’s share of profits over 6 perc . the amount av: 
for dividend is £9,485. The board recommend a Git 
{3 35 1°895d per cent., free Indi ect to E 
ome-tax, or £3 net,a bonus cf t., tax fre 
transfer £2,000 to suspense acco {486 to be carried 
forward. The board ha rbsolutely necessary to 






amount, as well as by 


yn the revenue investments, so as to 


the suspen e ac 
t with the 


increase t 
crediti 





partia rovide for t rzes in connection with relaying the 
main line with 50 lb euihe which work is now in hand. 


BANKING COMPANIES 




















ANGLO-EGYPTIAN.—The report for the year ended August 31st 
states that the gross ee fits, after making provision for all bad 
debts and contingencies, are £168,576, and, deducting the « xpenses, 
amounting to £53,408, there rem: a balance of {115,108 net 
profit. Tothis amount must be added £15,000 carried forward, 
making £130,108. The directors propose to place {1,608 to staff 
provident fund, and, after providing for interim dividend at ro per 
cent. per annum and a nd of 15 per cent. per annum, to be 
paid on December rst, to transfer £30,000 to pension reserve iund, 
and tc c urry £36,000 forward. 

MISCELLANEOUS COMPANIES. 

A. DARRACQ AND CO.—T re] ites that the net profit for 
the year, after writing ofi depreciation o ling, machinery, Xc., 
commission: pay: able to the 1aging directors, and all other 
charges amounts to £152,004. directors pect ose to declare a 
further dividend at the rate of 2s 6d per share on the ordinary 
shares (making 20 per cent. for the year), willch will absorb 

375, to transfer £ coo to reserve, and carry forward 


+ 345375 

balance of £27,175. 
™ - 4 4 . 
tions have been made 
which have 


ge addi- 
at 


in tne 


» the date of the last report, lar 

to the any'’s works and plant 

resultec considerable increase 

The ll 
i dhaa 


comp 
i 


i in a 


Suresnes, 


company’s business as compared with previous years. 
benefit of these additions will not, however, be ielt until the 
season Of 19gct 


MINING See, 


BOSTON CONSOLIDATED COPPER R AND Gor The 
has received from the American directors a eh to 
etftect:—From that part oi the mine from which the 


t 
Va 
nt to the smelter a 


been cr¢ 


are being S¢é 


This has 


ments of sulphide ore 


has been struck. ss-cut 


ore body 


t 

per cent. copper and $4 gold. The cable further states that it is 
not possible to estimate the extent of this ore a until further 
expl ration is made, but there is every indication of its proving to 

eof large tonnage. The cable continues that d ae the past six 
months - three tunnels, 25,000,000 tons of 2 per cent. ore have 
been developed on the porphyry side ot the property. 

CONSOLE ee 1D GOLD FIELDS OY SGUTH AFRICA.—The realised 





fit on the operations for the year end 


1e ( lebenture interest and all outgoings, 


ed June 30, 1905, after 


‘ 


shows a balance to 


net pre 


deductit 





Credit of £372,245,out of which the divi lend on the preference 

shares, income-tax, and French Government taxes have been pro- 

vided, leaving £274,873, which, with {2,009,814 brought forward, 

from which the sum of £1,000,000 has been seanalanead to reserve 

account, shows a total balance of £1,284,687. The directors 
. 7 . “3 7 , ~~ +, £ 

recommenda cash dividend at the rate of 15 per cent. per annum, 


) becarried [« rr 





tax free, on the ordinary shares, leaving £ S4,! 37 ti 

vard. In addition to the foregoing realised profit, the company’s 
Share investments (apart from any appreciation in- value on pro- 
perties and ventures) show on current market pi a further 
large unrealised profit. 

MOUNT LYELL MINING AND RAILWAY.- idvice has been 


the following 
nber 30th last 


from the head ofilice in Melbourne to 


—‘' Ore treated during half-year ended Septe 


efiect : 





aoe _ See a 
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Ee 
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1821 


Mount Lyell Mine, 152,829 tons; North Mot unt Lyell Mine, 
55.453 tons ; total, 208,282 tons, averaging 2°37 per cent. copper, 
1°84 ounces silver, and ‘058 ounces gold we ton; metal-bearing 


fluxes, 5,527 tons; purchased ore, tons. Operations for the 
hi alf-ye: ar have resulted in a net pro fit of £188,578 (or £42,800 in 
excess of previous six months), after allowing for dividend and 
income-taxes, £3575 aga £9,021; mining exploration 
not charged to mine preparatory w orks overburden account, 
£12,588; credit balance to onaht. and loss account, £315,341. In 
terms of last half-yearly report, £25,000 has been placed to reserve 
fund, and board will place to reserve fund further £25,000. They 
have decided to underwrite own fire risk, and have transferred 
£5,000 to an insurance fund as anucleus. Div idend of ts 3d per 
sbare, with a bonus of gd per share (amounting to £120,000), has 
been declare d, payable on the 15th proximo. 


TRANSVAAL GOLD PRODUCTION.—The following returns for the 


month of September have been received, and the output and profits, 


536 


2 EO 

















where stated, for the two previous months are added for purposes 
of comparison :— 
Yield. | Profit. 
Yet Sept. |August |; Oct. Sept. | August 
Ozs. Ozs. £ £ £ 
Saeanaiedades 7 7,371 6,564 a 14,505 | 11,760 
seeananienpuadincses l 541 374| 1,000! 1,000} 350 
brcahsnesedee used + 4,173 4,503 7,813 7,380 8,553 
state & Go! 2 605 603 1,170 1,618 1,558 
it: urban..... ccs. 8.656 890 . | 14,658 | 15,558 
Consolidated Langlaagte . ».615 5,592 5662! 5,504 5,667 5,167 
Consolidated Main Reef... 6,513 6,501 6,491 9,273 8,761 8,408 
Crown Deep.......... 12,131 | 11,787 | 12,173 | 23,150 | 23,050 | 23,150 
CANNON BRON -o ccuncwds<eeu wee 11,471 1,655 | 12,346 | 25,160 | 25,461 | 25,269 
BIUIOIOINOIE cb dccnceciccace 8,065 7,553 : ‘ 9,807 | 13,568 
Durbar 1 Roodepoort .. fs 5,120 5,233 a 9,180 8,755 
Durban Roodepoort Dee p.. 4,304 4,374 | 4,050 4,000 4,100 





BISOATINEC 





aoe — IMME. Cécccnscus 363 6 aa ‘ ‘ 
Be WOtccccecnygadn eae 12,456 12,400 12,470} 28,471 28,174 | 27,065 
Per 12,102 | 11,876 | 12,358 | 30,050 | 30,050 | 30,300 
rt 5,569 5,040 5,344 2,637 },061 265 
Ce 10,392 9,652 10,185 | 14,750 13,400] 13,350 

7,272 7,114 7,220 | 15,886 15,67) | 

5,127 5 3,767 

Glencairn Main Re: 3,845 3,565 4,503 3,302 | 
Gten Deep 5,926 5,782 | 7,100 7,400 
Glynn's Ly 1,515 1,428 : 
He pry Nours¢ 5,928 : 10,171 

































BES gcecuccvesvenbuakeal : 
ik we 
iper 4,54 5,022 5,158 
Jumpers 5,169 450 200 
Knight ‘ as 
Knight's Deep ....... cee. 7,283 8,557 7,256 
Le ne 4,647 1.700 1,308 | 
Lancaster West ............ 2,340 3,054 2,983 | 
Langlaagte Deep 6,834 6,550 6,500 
Lan va Se TBO 6 <ccccuss 8,243 9,400 , 10,400 
i isbon-Berlyr oe . 
Mas Cor isoli e 5,991 12,072 11,835 
Meyer and Charlton ........ 1,547 8,050 7,688 
NOW COME 5 ccdcccsaciscaee “a 8,371 | 
New Goch ....... gaawdaes ae t 
New Kleinfontein 7 11,304 | 
New Modderfontein 3,628 3,784 | 
NG PRIIORSG 5 ccceececceves 7,277 14,013 15, 147 
New Rietfontein............ 4,437 8.507 | 8,316 
New Unitied Main Ree 2,772 1,796 2,517 
NING | osc assess ubttaccuues 3,653 3,815 4 3, 7,128 | 6,457 
IVIBG! DIGOI © wcccaccceccne P 2,023 1,82 : 395 | 719 
North Randfontein ........ 6,126 5,970 5,95 7,700 | 6,2 
Nourse Per cavecorerennss 6.824 6,718 6,77 8,700 | 8,500 
lfontein ........ 5,842 5,565 551 8,500 | 8,800 
istate and Gold ... _ 2,901 2,894 | 2,97 1,606 | 1,493 
‘enceaeindacave 18,565 | 18,372 9,57 47,311 | 47,450 
1 Central Dee 9,566 | 8,857 | 9,141! 25. 24,008 | 23,942 
EGO eos se deans 14,5998 14.841 f 33,( 32,670 | 33,750 
1 Randfontein... 5,666 | 5,589 328 5,78 4,800 | 4,000 
Rovdepoort Central Deep ..) 3,185 3,245 3,208 3,145 3,054 2,996 
Roodepoort United M.R..... 4,075 4,002 4,336 | 5,530 | 5409} 5,823 
Rose POR oi. cexecccc ‘aa 3,163 | 8925 8873 11,300 10,350) 9,150 
Salisbury 1,640 1,840 ‘“ 1,280 | 2,100 
heba ..... 3,246 3,100 2,75 S, anea 
Simmer and 20,026 | 19,334 19,829 29,067 30,670 
Simmer and J: t p 4,953 3,318 2,52 
South Randtontein ........ 5.982 5,920 5,737 
Transvaal G.M. Estat ' 3,714 5,295 3,723 . 
RVOUSUEN | x45 seen venoccunees 2,916 | 2,798 | 2,359 | 4,017 
WOW Rei dc ccc ccceccscacasn) 8,315 | 8329 8,348 | 12,099 
VAM RIGOE ec oo ae 5,644 6,153 5,781 2,997 
Villa Main Reef .......... 9,310 9,386 9,396 14,574 
Vogelstruis Estates ........ 2,081 2,090 2,103 ee 
NVOMNNION codes xcekss auaeees 2,360 | 3,964 4,039 «a 
V I l 1,121 1,120 ee 
1,372 1,416 1,514 77 
] 7,970 8,550 9,194 5,024 
Witwatersrand Deep ...... 10,563 | 9,247 9,044 15,160 
Wolhater ......c<. eacadnes 3,863 ee 
NVORGGROME: sccconcaces eaaeel 1,081 | 1,036 1,585 «« = “ 


turn not yet received. 


SIMMER AND JACK PROPRIETARY.—The report for the year 
ended June 30th, states that the credit balance at June 30, 1904, 
was £150,047, and the balance of profit on working for the year 
ended June 30, 1905, £206,633, while the revenue derived trom 
rents and sundry revenue, exclusive of profits on sales of eo 


‘Di 


was 11, 
absorbed , 


vidends Nos. 5 and 6 declared during year 


$45. 
P he amount credited to the fund for addith nS 





and renewals to hinery and plant was £15,000, and the revenue 
appropriated for capital purposes during the two years ended 
June 30, 1905, amounted to £143,254, the credit balance to June 


30th last being £39,200. 


SUB NIGEL.—The report for the year ending June 30, 1905, 
: t ' ) J ag 
states that the capital of the company remains unaltered—viz., 
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£700,000 in 700,000 shares of 


folluws :--Balance at credit 
1904, £44,066; 
year ending June 30, 
in respect of loss sustained 
war, £33—£2,00 


of protit and loss a 
less balance of expenditure over income for the 
6; less further amount written 


, teat oy ha 
ntracts entered into during the 
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£42,057, 








CRUSHING RETURNS. 


(For last calend nth except where otherwise stated.) 





i Gold Recovered. 
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sath 61 ‘ 
- A ~ ah < , 
2,616 2,612 €58 3,47 
»~>°7 
5 g9 12 95 
6,512 1,95 1,0 2,99 
} 12 1,641 
yor mR 92 
1,45 
: 69 
950 15,¢ 
8,79) lle 
1 
+5 52 
l 1,22 22,713 
7 55 
1.575 13,407 2 13,73 
4,2 3,583 4,08 
13,434 
1,584 1,79 5 2,309 
1,722 14 43 08 








ié 2.754 7,771 10,52 
6,12 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
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rt each, all of which have been 
The balance at the credit of profit and loss account at 
made up shortly as 
count at June; 











_—— 





a 


| November 1], 1£05. 





1 : ; . 
wheat experienced a slow demand, and in spite of holders being 
6 


| Willing to accept a concession, actual sales were confined to a 
small limit. No. 1 Northern Manitoba quoted 34s 6d, ex ship. 
Australian, 34s to 34s 6d; Russian, as to sample, 32s to 358; 
New Zealand long berry, 30s to 31s; and short, 29s to 30s per 
qr, ex store. Consumptive demand for flour proved of a quiet 
character, though a moderate business transpired in country 
brands, and rates al . 
No. 1 town household 


‘ 
25s to 27s; roller-made, 23s to 25s; 


most without exception were against sellers, 


quoted 27s, delivered in; country patents, 





French, 23s to 26s; Iron 


22s 3d; and Australian patents, 25s, ex store. The float. 
ing and forward shipment section for wheat continued in a dull 
state, bids being few and far between, and, as only to be ex. 
pected, values moved slightly downward for all kinds. Parcels 
failed to elicit much attention, and the limited transactions in. 
clude No. 1 Northern Manitoba, December shipment, at 
328 10143d; January, 33S, 328 10o!4d, and 33s; No. 2 ditto, Novem. 
ber-December, 32s 3d. 1] ish malting barley changed hands 


quietly, good to fine types being quoted 33s to 36s; choice, 38s; 


5 ’ 
while for brewing purposes, samples at 28s to 30s per qr were 
disposed of to a fair extent. Grinding sorts manifested further 
weakness, while only a small business transpired, Azoff quoted 


20s 3d, lar : 





led terms. Little or no support was acc rded cargoes 
1, buyers being very reticent despite sellers offering 
decline. Maize was steady for spot parcels of Ameri. 
d at 25s 6d, being in small supply, but La Plata eased, 
juoted 24s god per qr. Of cargoes, La Plata, loading, 
found buyers at 24s. Imported oats not quotably altered, though 

1arking a weak tendency with a quiet demand. 38 lbs Russian, 
} 


ISS od to 10S Od, @x qu 





as to sample. Bean 





f Wheat: The cargo market remained in a quiet con: 
| but sellers required generally previous prices. 34s required for 


Blue Stem, due out. South Australian, November-December, 
sellers, 338 9d; December-January and January-February, 
2325 3 5.500 tons New South Wales, November (old crop), sold 
348 712d, United Kingdom. 33s asked for December-January, 
Walla-Walla, October-November, and November-December, 


sellers, 33s 3d, and red ditto, December-January, 32s 6d. 31s od 
required for Rosario Santa F¢, 5913 lbs, September 3oth bill of 
lading ; 32s 6d for 6114 lbs, November; 31s 3d, 62 lbs, January- 
February; and 31s, 62 lbs, February-March. Bahia Blanca- 
] 
A 


bs, February-March, sellers, 31s 414d; 63! 


lbs, November, 338; 64 lbs, November, 33s; and 64% lbs, 
November-December, 33s 6d. Danubian, on sample, October- 
i I ; r | bs, 2 per cent., afloat, 
} 328 414d. Azoff-Black Se ' ember, sellers, 31s 6d 


1e, November- 


casionally rather 





easier. if 248 1'!4d bid for 
Northumbria, 2,600 tons, afloat. 24s 3d required for November; 
N, ~mber } 


ber (bags bulk), tale quale; and 
Parcels: Mixed American, Janu- 
3d ; December (Gulf ports), 21s 9d; and 
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WILLIAM TEACHER & SONS, 
Scotch Whisky Distillers, Blenders & Exporters, 


GLASGOW, LONDON and MANCHESTER. 
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N ovember 11, 19V5 | 





December (Atlantic ports), 21s gd. Barley steady, but quiet. 





Trevalgan, Azoft, 52 lbs, due out, Gibraltar, sellers, 20s 9d, with 
sos 6d bid Azoff, due out, sellers, 21s 3d. Rive options, 
November-Decemt December-January, sellers, 20s gd, 


with 20s 6d bid, November. Eight options, January-February, 
April-May, 20s 6d. 21s asked for 
ember. Oats, quiet. 38 lbs white 
714d; and 38 lbs, white clipped, 


4 


offered at 21s 3d, and 
Kustendje, Noven 
cliy ped, December, sold 16s 
December, 5.¢ ey 268 OC. 
The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 


iber-Dex 
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1902-3 -—— e , z 
1905-19C6 | 19C4-19C5 1903-1904 | 1902-1903 
' — 
ewts. | cwts. ewts. ewts. 
prin en (9 weeks to Oct. 28} 15.745.600 20,199.2C0 18,769,900! 18,489,500 | 
Flour 1 " 2,559,000, 2,053,600 4,387,C00} 4,131,900 


22,252,800 


18,284,600 23,156,900; 22,621,406 
Add eek endir Nov. 4— Wheat 1,628,500 2.229.200 2,350,800] 1,393,60C 
PIQUE iaaena su cuceess Reade wan 516,600 205,20 €09, 20¢ 462,900 
Total imports 10 weeks ... | 20,229,700 24,691,200 26,116,900! 24,477,900 
Less exports—Wheat........... Keane 24,500 33,400 35,0C0 17,700 
IE ioe tess eckclee cian ecnewnnee ‘ 17,300 12,400 13,100 4,900 
Net imports. ....+...e+eeee. 20,188,100 21,645,400 26,070,800) 24,455,303 
Add to this the estimated sales of 
home-grown WHORE cndcecacasesaces 10,211,400 », 561,700 4,263,200 5 823,9°0 
Ten weeks’ home supplies ........ 30,399.500 20,207,100 31,034,000) 30,279,200 
Average price of English wheat per ¢ 4 s a sd s da 
QUATLEL...ccccccccccccccccccecccecss 21 10 50 6 25 4 25 1 
SE PP CWE. cocccccccccccccccccccces 6 5 7 O% 6 1 5 9 
bushels busheis. bushels. busheis 


36,0£8,0¢ 0 
19,538,2C0 


29,895,000 28,362,000 
16,015,200 15,193,900 


25,155,000 


“Visible supply” in 0.8. centres, bush 
13,475,90C 


Do do = inewts.. 


/ COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 4, 1905, and for the corresponding week in 
each of the years trom 1g04 to Iaot :— 


QUANTITIES SOLy, AVERAGE PRICES, 

















Wheat, Barley. [{ Oats. Wheat Barley. Oats. 
: Saal ; | 
1905. qrs bsh ars bsh ara. osh se d s 4d s da 
No + £0. 360 4 231,469 4)! 28424 2 27 10 24 9 17 1 
Oct. 23 66,116 5 237,307 1); 23,860 0 27 4 24 11 16 8 
21..| 90548 1 224530 0/ 24635 7 27 1! 20 67 
14 $2,449 7 192,044 QO} 28,354 1 26 Jl 2+ 10 16 6 
7 83,579 1 147,57¢ 3 31.190 6 26 39 24 9 16 3 
Sept. 30 (104,984 5 323,125 2; 43,067 1 26 9 24 3 16 1 
1904 ..... Rasa 5 205,816 1 35,145 1 | 3 6 25 0 16 0 
1903 ......) 44097 0 © 160,241 6| 22,245 7 26 4 24 3 15 9 
SON ce 49887 5 199,578 4 | 30,748 4 3 i 26 3 17 2 
190l .....-| 62265 4 202,577 2] 20,066 2 26 6 27 0 17 8 
It is rather unfortunate for makers that so many furnaces art 
now producing pig-iron, for the demand continues much below 
the output, and with ws nt-holders lowering their quotations 
the for had, as a matter of course, to follow. It must 
not be d, however, that the rec nig declines mark the end 
of th us season that has ruled of late—far from that, it 
is fr that conditions are now much more favourable 
than « € since Igol, and it W uld « casion no surprise 
were values to rise higher than was the case last month. ‘That 
the umulation of stocks has been slower of late is a very 
potent factor to this end, and from all accounts this increase 
has rted a more powerful influence on the market than any 
other cause Reports from all centres, both at home and abroad, 
continue favourable, but with the end of the shipping season 
now at hand we may expect to hear of larger supplies going into 
the public vards. The position of hematite has not changed, and 
below vos makers will not sell. Glasgow’s business to-day was 
conducted at the following rates:—Cleveland, buyers, 52s 7d, 
cash, s3s, one month; sellers, 14d more. Cumberland, buyers, 
FOS, e month; sellers, 69s od, cash, 70s 3d, one month. 
( 1 s stores to-day, in Glasgow: Scotch, 16,322 tons; other 
makes, 7,500 t Middlesbri No. 3, 584,350 tons; standard, 
60,455 tons; hematit: 3,390 T Ss 
Our Middlesb1 correspondent, writes, on November gq, as 
follows Pig-iron: Prices of No. 3 G.M.B. Cleveland pig-iron, 
after being rather easier during the week, are now steady at 
less will not be a ept d by makers. Hematite has 


firm throughout, but, with phe exception of some small 
little business has been 





nd-hands at 


sales by sec 69S ; 
done. Makers are not sellers below 7os, and very little iron can 
be got at that figure. Manufa tured iron and steel: Prices are 


and busi 
£7; Steel ship angles, {0 12s 6d; 


tess in steel plates is active. Steel ship plates, 
iron ship pl ates, £7 ss; iron 


ship angles, £7 5s; iron bars, £7, less 2% per cent. Iron ore: 
eed 5 Al ~ i : 2 
Chere is very little change to report in the price of best ore. 


Prices have rather stiffened, with the prospect of higher freights 
Best Bilbao rubio iron ore (50 per cent. iron), 198 ; Gellivare and 
L/K iron ores (bo per cent. iron), “A” grade hematite, 21s; 
““C” grade Cleveland, 17s 3d; “F” basic, 17s 3d, c.i.f., 
North-East Coast ports. 

The condition of the trade in 


crade 


manufactured material is thus 
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Tron and Coal Trades’ Review :—Manufactured 
Iron and Steel: In regard to finished materials there is no abate- 
ment of the activity which has sprung up in practically all 
departments. Business all round is brisk, and makers are well 
employed. They have a heavy weight of work on hand, and 
new business is coming forward satisfactorily. The shipbuilding 
branches are exceptionally well supported. Shipowners con- 
tinue to place tonnage at a steady rate, despite the higher rates 
now charged by the builders, and, as a consequence, the flow cf 
orders for angles, plates, and other material required in the work 
of come ‘tion is uninterrupted. The plate manufacturers in 
particular are in receipt of large contracts, and are firmly adher- 
ing to recent prices. For steel ship plates not less than {£7 is 
accepted, while for iron shop plates £7 §s is realised, and these 
figures are often exceeded. For steel ship angles £6 12s 6d is 
quoted, and for iron angles £7 5s. For bars there is not so 
much pressure as for shipbuilding material, but £7 is still _ 
qu otation for iron bars in Middlesbro’, while the advances 
the Midlands noted recently are maintained. For steel bees 
£0 15s is quoted on the Tees. In regard to rails, there is a fair 
demand for heavy sections, which realise from Ls 17s 6d to £6, 
but there is not much doing in light rails. An advance of 5s aton 
in sheets is reported from Scotland, and coach ironwork is also 
dearer in the Midlands. Chilled ircn and steel axles and wheels 
are in good demand, and the position generally in the finished 
iron and steel trades remains very favourable. The outlook 
is also considered good, and rgo6 is expected to be a more pros- 


described by the 


| 


a | 


| 


perous and profitable year than has been experienced for some | 


time past. 

The coal trade at Newcastle has not grape a changed since 
last week, and short tonnage is still a weakening influence. 
Inquiries over the winter are increasing, and the aie 1k suggests 
a more satisfactory time than is the present. For prompt ship- | 
ment quotations are about as follows:—Best steams, 8s 6d to 
Ss 715d; seconds, 8s 3d; smalls, 

(Tyne shipment), seconds, 8s 3d; Durham bunkers, 
ss to 8s 1!2d, f.o.b., Tyne Dock; coking coals, 8s 6d to gs 3d, 
according to quality; best coke, 18s; good foundry, 16s to 17s 
furnace, 15s gd per ton. Quotations are also slightly easier 
(although nominally unchanged, in South Wales and for the 
same Treason as given above, but house coals have again moved 
up, and itis not anticipated that any further substantial in- 
crease will be made during the winter. Quotations :—Large, 
very best steam coal, 12s 6d to 12s gd; best seconds, 12s to 
d; large seconds, 11s 6d to 11s 9d; drys, 11s to 11s 3d; 
best, 7s gd to 8s; good, ordinaries, 7s 3d to 7s 6d; 
s, seconds, 7s to 7s 3d; smalls, inferior sorts, from 6s; 
bituminous coal: househoids, best, 16s to 16s 6d; second and 
other sorts, from ros 6d to 15s 6d; No. 3 Rhondda,large, 133 6d 
to 13s 9d. The sameness prevalent in the North and in Wales 
is characteristic also of the industry in Lancashire, and prices 


y¢ "l 
gas 


Qs 3 











are maintained at last week’s level. Quotations :—Manchester 
district: Best coal for household use, 13s to 148; seconds, 12s 
to 138; Common, gs to 10s; common coal for steam and manu- 
facturing purposes, 8s 3d ts gs 6d, with a shilling or two less 
for lower qualities ; best engine fuel, 7s gd to 8s 6d; best slack, 
7s to 7s 6d; medium, 6s to 6s gd; common, 5s to ss gd at the 
pits 
THE WOOL TRADE. 
Not a great amount of business doing in English wool. Prices 


keep very firm. 

Messrs Chas. Balme and Co.’s report, dated November goth, is 
as meer nai gh Beyond the sale of a fair quantity of New Zealand 
crossbred sliped wools at prices fully equal to those obtaining 
during the See auctions, nothing of interest has taken 
place in the London wool market during the past fortnight. In 
the manufacturing districts values for parcels of either merinos 
or crossbreds available for immediate use are firmly supported, 
consumers’ stocks being practically exhausted. Recently, how- 
ever, considerable sales of coarse crossbred “tops” for future 
delivery have been effected by Bradford top-makers at prices 
distinctly lower than those ruling for “‘ spot” parcels of similar 
quality, which has somewhat unsettled the market, and made 
manufacturers and spinners more determined than ever to con- 
fine their operations to the satisfaction of their immediate re- 
quirements, and await the developments of the situation. The 
gross arrivals to date for the sixth series of sales, which com- 
mences on the 28th instant, are :—Australian, 35,357 bales; New 
Zealand, 8,393 bales; South African, 8,136 bales: total, 51,886 
bales, of which about 14,500 bales (7,900 Australian, goo New 
Zealand, and 6,200 South African) have been forwarded direct 
to the Continent, Yorkshire, «c. 

The following is an extract from Messrs Willans and Over- 
bury’s annual colonial wool report from November, 1904, to 
October, 1905:—A review of the wool season 1904-1g05 shows 
considerable similarity to that of its predecessor as far as merino 
wools are concerned. The reason of this may be explained by 
the fact that again the scarcity of supplies has been the principal 
feature, though another importar it factor in the year’s trade has 
been the increased competition on American account, as much 
as one-sixth of the quantity sold in one series (May) being pur- 
chased by the United States of America. The superior descrip- 
tions of merino wool, both scoured and greasy, again have done 
best throughout, and, maintaining their position in the first and 
second series of the year when other sorts weakened, are now at 
their highest point. At the close of the season all classes of wool 
stand at a high figure, merino descriptions ruling to-day 12% 
per cent., and all grades of crossbreds from 15 to 20 per cent. 
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dearer than in September, 1904. It is noteworthy, however, that 
merinos are still in average 15 per cent. below the highest point 
of 1899 (November-December), while crossbreds, on the other 
hand, are 4o per cent. above the top prices of that period. When 
considering the future course of values the question arises as 
to the probability of maintaining the present relatively high level 
for all classes 3 of wool, in the face of an increase in the clip 
estimated at 250,000 bales. Obviously under ordinary circum- 
stances such an increase would certainly depress prices, but the 
conditions which, during the past five years have affected the 
wool trade, have been most unusual. Owing to scarcity of raw 
material, prices rose despite bad trade, and successive years 
have witnessed a continued reduction of aes of both wool and 
manufactured goods, since, until quite recently, there has been 
nothing in the situation to encourage replenishments on a normal 
scale. The low price of crossbred wools at one time afforded 
some relief in counteracting the effect of the diminished produc- 
tion of merinos; but these descriptions were soon affected by the 
prolonged shortage of fine wools and stand to-day at an excep- 
tionally high figure, the former plentiful stocks of coarse grades 
having completely disappeared. The’ improvement in trade 
throughout the present year has been unchecked, but the volume 
of business done has not been on a corresponding scale, since 
the 8. 8 of the raw material again has been res tricted. The 
increase in the clip by ensuring the certainty of more ample 
sematitie s should therefore stimulate trade, and expansion in 
business may reasoné ibly be expected to absorb the 250,000 
additional bales which represent so small a proportion of the 
raw material which, under ordinary conditions, would have 
passed into consumption since the drought commenced. The 
bareness of the markets, so evident in the later months of the 
years 1904 an d 1905, affords clear proof that demand has over- 
taken supply, and though, remembering what has appeared 
before, in some quarters it is believed that wool before long will 
be easier to en » at may fairly be contended that any decline 
must be postponed till the unusual requirements of the wool 
trade have been satisfied. At the current range of values 
fluctuations are not im SS ible—excessive offerings in colonial 
markets may once more afford speculators the chance of buying 
to advantage—but present evidences do not warrant the belief 
that any substantial reduction from existing rates is a 
though the latest advices from Australia would seem to indi¢ 
that the season’s oj rates are not in all cases fully main- 
tained. 

Messrs Sanderson, Murray, and Co. report that they have re- 
ceived a code telegram from their Melbourne firm, Messrs John 
Sanderson and Co., which they translate as follows : —Melbourne, 
Nov ember Compared with the average ruling rates of last 


ye] Ling 





season, prices for greasy combing merino, suitz able for America, 
have declined 10 ? cent., the clip being in heavier condi- 
tion. For greasy fine crossbred suitable for America prices have 


advanced to per cent., but there is no change to report in other 
descriptions of crossbred. Compared with the present season’s 
opening rates, prices for inferior and faulty greasy merino have 

mpetition is but the market is 


declined s per Ci sood, 


cent. 


irregular. Weather conditi ms are retarding shearing in the 
western district of Victoria. 
Our Bradford correspondent, writing on Thursday, says :— 








The wool market here is rega ae 1 merely as the spor of those 
whose chief interest at the n ent is to buy in Australia, in New 

Zealand, or at Buenos Ayres. The situation is consequently more 
or less unreal. Users have not sufficient hardihoo d to plunge, 


although it is almost ur ia sally admitted that prices are prob- 
ably 1 nore favourable to them than they will be after Christmas. 
One reason for the lack of activity may be that any attempt to 
purchase even moderately big iines here would at once “ fire the 
heather.”” Stocks have been reduced to such small compass that 
a few buyers of two or three hundred packs for prompt delivery 
would immediately reveal the nakedness of the land, and a sharp 
reaction would result. And spinners do not want to force the 
market. Prices are high enough already, too high, indeed, for 
profitable business, and so they assist the bears by abstaining. 
All the same, ae a is very slight—not more than a halfpenny 
from the highes 1d at om it ey es is firmly bee Mohair 











is quiet, the sale in L ondon yesterday having gone rather heavily. 
THE COTTON TRADE. 
LIVERPOOL, ember Io. 

There has been a good demand “8 or cotton this week. Estimated 
spot sales, 7c,000 bales, of which 58,020 are “American, 3,000 
Egyptian, 7,880 Brazilian, &c., 820 West Indian and African, and 
280 E ast Indian. Of the se, 6,500 are for export and speculation, 
and 63,500 for the trade. Imports, 73,583, including 49,583 
America ins, 8,910 Egyptian, 14,707 Brazilian, &c., 183 West Indian 
and African,and 200 East Indian. American continues in good 
demand, and quotations are advanced 25 points. Fully good 
mid. and mid. fair, exceptionally, 27 points. Middling quotes 1 6.16. 
Sea caine descriptions are being neglected, but prices are 
firm. In Brazilian an extensive business has been done, 
and quotations are raised 23 to 25 points. Peruvian in 


rough sorts rather more business has been done at previous prices. 
Smooth continues in good request, and quotations are raised 30 
points. In Egyptian a fair baninte s has been done; quotations of 


ay} 
— are raised ¢, an ind hose of upper & to Joanovitch 





ae Abbassi unchanged, ful ily good fair brown qu ‘ted 83, In East 

ndian a limited business has been done, but quotations are 
9 anced §. Broach and Tinnevelly exceptionally ‘zs. Futures 
are 24 to 25 points higher, closing steady November, 6.05 ; 
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November-December, 6.05; December-january, 6.09; January. 

















Imports, Exports, ee &c. 


B ee 6.13; er es 6.16; March- April, 6.18 ; April. 
May, 6.19; May-June, 6. ; June- July, 6.22; July-. August, 6.23, 
Egyptian futures are 11 to 1 - ‘points advance. 
CURRENT PRICES. 
o |e 3 ||Same Period) Same Peri 
3\¢ =|) 1904. 1903. 
Descriptions. me la = | ; 
BIS SIS (S| 2 2 8E 8 3 83) § 
CISIS(Sl/BIS 4 SelB S ale 
slips “s tea | ccinciaes enact ei | 1 alee as | creo] seo 
American, ajdj|jajadaja | d dia a didjiq 
Sea Island...... per Ibje. |. |... 13 |14 [21 oo | we tO cok «ete 
Florida ditto....cccocse.| o+ | 98 |». (LAB 12 103 104) .. | 
Ord|G O LM MidGM| ME GOL iM GM G O|LM GM 
AMOTICEN: 6 .600s0054000.10 Oe rPloele F 6:25 6°51 5°36, 5°35 52 5:98, 6°08 622 
Brazilian, Mid ME GFE GdjFne MF Fr. la. MF) Fr.| Ga, 
Pernambuco, &C......0-!] | 5°93 e383 6°59; .. | «- |,5°46 5:82) i 6°26, 6°58) ,, 
CRED (cca cnieekban sone -» [593 631 G55! vo fas || O88 5°76] .. 6°22) 6°52) ,, 
POTGIDE «6.00% Séeccves oo] oo | 5°89/627/6°49) .. | .. || 5°42) S76) .. }/622) 652) ., 
Blo GLaNGe: é.sssevseess ee | 5°13) 6°35) .. | .. || 5°42) 5°76) .. |/6°22) 6°52) ,, 
Maceio ..... eheeewers .. |5°89.6°27.6°49 .. | o- || 5°42! 5°76) . 6:22 652 ,, 
Maranh AIM watereveeees «- |5°75/613/ 6°35) .. | oe | 5.42, 5°76) .. | 6°22; 652) ,, 
Egyptian. | 
POW sede csavce sees oo | oo | 651 8 | SF 19% | oo | oe | Shel OF | 78) 82 
IMMOOE 55 ica hc sami kaiue ae ost ws | cs | ea | eee eet . 7s - | 8% 
Smyrna, Greek, &c. ....| «+ | e+ | oe | oe - mo ee 5 | 53 
West Indies, &e. 
Tahiti Sea Island ...... eo 0 eee | ae Cx.) oan Bae 
Peruvian—Rough ......| «« | «« 8°65 9:00. 9°70 oo | ee, Oe -- |9 
Ditto Mod. Rough ....| .. |. -- 6:35 7°35 8°25! .. | .. 8201000 .. 6°80 8:50 
Ditto Smooth ........| -. |5°67 6:19 6°40 6°50, = 5°34 5°60 5°92 6:00 6°20 664 
Ditto Sea Island......| .- | oo | 7h | 72 | 88 | os | Oe SE] we (cee 
ASIGBR os.see.vises.4:s seseclce | e+ [490 5°30 6°00 670 . 435 6:00) .. 5°00 5:50 
Kast Indian. GFri ror Gd, FG Fne|S'in ror Gd.jFne ror Gd. |Fne 
Surat— Mac. G'nd Surtee] .. | -- | .. | «- | Sta] .. ee oe | Ot ce | ee 
» Broach| .. | -- | 5:4! 533] 52 | .. || .. | Sab} Sa Sih!) Sh 
Sawginned Dharwar ..| 437] 448 Se | ss ‘ 5s! SB | .. || 438] 4a | .. 
Bhownuggar.........- | 443] 443! 438 52a) 5x 425 | 54 4h | 43 | 438 
M.Gin’d Bhownuggar| 4;5| 4i4 442... Say! . 42,5 | 53/44 | 48 | See 
Oomrawuttee, No.1 ..| 444) 448. 448 525) Sra 456) 5 | 5a! 4p) 448) 5 
No.2 ..| .. | «> | 444) 4ta) 448] .. | .. | 493) Sh || 2. | 445) 422 
M. Gin’ ad Oomra, No. 1} 473} 414! 448 448 Sas). 4415 | 5.4)') 485! 448) 5 
2 No.2} ..|-- | 444 448 44 .. | 4931 Se || .. | 48a! 483 
M. Gin'’d Khandeish| .. | 44 48°) 42 | . 443! 4811 .. || 4.2.1 44g! .. 
SMOBDR: 25 6 cc edanassien’s oe | oe | 45! 44a! 44: 445) 45 14 | 42, 
M. Ginned Comptah ..| 47;| «. | 43 <b 44 | oe |] « q3a| oe 
Bagalkote .....0- sowah 66 [oe | SO ee | os fp ee sf} ae 448 
BGMAS ecu rascadee vanes oe eo | 4 44 | 42/.. 4a ote 
Machine Gin’d Scinde] .. | .- | .. | 44 | 44 | 4% || .- | .- ee 
RNR caine uo airn 3214 44 4h 49) 48 | 48 | 43 3 348 
M chine Ginned Be ngal 1 .. | 4a | 43) 42 144 |W. | 48 ; 
Madras—Tinnivelly ....| 5} | 5yy! 595) .. iis 54;' 53 5, OH 
Western. 4% | ° ths . oe 4h 493) se 
Commilla . osieaewes still 56 iNol) 68 | oe | es . Noa I ey 
( oconada, Red. 2sseee a Doves '|\ Soe, Paw ae Te Nee P4438) oe 
| 


Novem be 

—-——-— Inc. or 

1905. 19 “4. Dec. 

Bales. Bale Se Zales, 
Imports from. Jan. Vi<cccces S:206020 <c.< 2, 97TG122 a<0x 724,898 
9 9s te hs dae ves BGLBEO sce "310,429 .... — 218,834 
Ex . rts jy Ns. “Discewase STOO sees yi ee 5,066 
wy COs Avcsccnee BOIS sc 50,851 see 28,282 
Cons ‘umption 5s: 0 GN Hes carearnie » SOOT 9ST cee 2450484 2.06 + Atay 
zs py BORG. Txvaces Sal 602,250 2... 628,040 .... — 25,799 
Stock eCAGE RSD COED OOS ay () 370,980 .... + 284,399 


The imports for the week ending Oct. 27th amounted to 118,366 
bales, and the quantity of American cotton repo - at sea for Great 
Britain (including cable advices to date) is 267,000 bales, against 
350,000 bales at the corresponding period sas. year. 


MANCHESTER, November 9. 
f raw cotton in New 
was a great rise. 


The feature of interest has been the state 


ork and Liverpool. On Monday last there 


Since then fluctuations have occurred, but the ‘ bullish” feeling 
prevailing leads to prices tending upwards. The ginners’ report 
received to-day can be understood in two ways, so it is not of 
much value to the trade. There are no comparative tables to 
help one to a probable size of the crop. Lancashire spinners 
are buying more freely, = it is said that many users are going 

‘long.’ In the meantin piece goods for India and China 
are moving slowly. sea for these markets are not following 





at current rates. It has been a small week in cloth. aoe trade 
American yarns have lost —: n point of margin. The sales 
of the week have been sc arcely jual to the production of the 
looms. Shipping bundles have en been in demand in 4o’s 
mule for Calcutta, and in most instances have been sold to the 
end of March. Extra hard yarns and ¢ 


gassed descriptions are 
strong. The Bolton fine counts trade is also strong, with an 
increasing business. Spinners 


of yarn made from Egyptian 
cotton are undoubtedly in a much better state than previously 
this year. 


_(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 























Pric e oa + 
t Nov. Price, Price, Price, Price,! Price, 
9. Nov + Oct. t Oct. + Oct + Oct. 
1905. 2. 26. | 19. 12. 5. 
Sa2iegibscwis€i«disae 
Raw Cotton—MiddlingAmerican.perlb 6°07 5°85 581 540 5:34 5°72 
— Good fair brown Egypt.perlb 0 8 0 73,0 72 O74 075%: 0 7% 
Yarns 32's twist........seseeeeee-perlb 0 8} 0 8% O 84 087, 0 84/0 84 
— 40's weft ......sccccccceeeperlb) 0 93 0940 9/0 8 O 8810 8% 
— 60's twist (Egyptian)......perlb 0142 0144 0144014 014/014 
32-in. Printers 116 yds, 16 by 16,32’s and 
OO Bi sisan's:s 16 5 16 2 16 2 15 104)15 104 15 104 
36-in. shirtings 16 ‘yds, i9 by 19, 32s and 
Ree item ne bes Kader ene eelao 15 2.15 2 14 104/14 104 . 104 
38-in. ditto, 38 yds, 18 by 16, 10 ibs.. west e €¢,) 8 218 218-8136 
39-in, ditto, 374 yds, caesar eames iciaieeemtee eieeat ia ne oe ee TS O12 BS OF 0.7 0 
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(II.) Compared with Previous Years.* 























Price, Corresponding Dates in 
+ NOV, —————— ee 
y, | ' 
1905. 1904. | 1903. | 1902. 1901. 1900.{ 
sdisedisdis Gis @aisa 
tton—Middling American.per!b 6°07 5°38 602 448 418 53 
rs GoodfairbrownEgyptn..perib 0 8 nom.,0 8§ 0 7 O54 0 7 
Yarns—32's twist ....seseeeeeeese perlb C 8{ O 8% 0 830 7 906i 0 8 
wat QELS caccccctcccnsces perlb 0 93:0 8% 0 82 0632 C 630 8 
— 60's twist (Egyptian) ....perlb 0 142 013 C144 012 0103 014 
32-in. enn 116 yds, 16 by16,32’sand | ; 
4 walk SRS GRRARR UNS Ene decease 16 5 15 4414 1412 9 12 7413 103 
36-in. shiriings 76 yds, 19 by19, 32’s and 
Rivkcceciceckbknescccesecereveevec 15 5:14 9/13 6/12 3 12 J413 6 
38-in. ditto, 38 yds, 18 by 16,i0lbs...... $4,838 0\'7 516 816 WT 4 
39-in. ditto, 374 yds, 16 by 15,63iba ....k7 417 O16 5/5 815 iG 4 


* American cotton being quoted in decimals of a penny (no 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 





THE. LEATHER TRADE. 


The strong tone of the leather market recently recorded has been 
well maintained during the past week. Considerable business has 
been done in most descriptions, and further advances are in many 
cases quoted. Stocks are decidedly light, and supplies of foreign 
and colonial leather show no increase. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see ‘ Postscript.” 
Mincing Lane, November ro: 
SUGAR.—The market again presented a quiet tone in most 
instances, consumers manifesting no disposition to extend pur- 
chases beyond current requirements, and prices further gave w ay, 


grocery crystallised West India suffering to a marked extent in this | 


way. European yield, in the meantime, gives promis se of abund- 
ance, and, generally speaking, the statistic val positior 1 offers little or 
no inducement to buyers with regard to stocking up. Raw 
quiet, and to refiners ‘firsts, basis 88 per cent. .sold 8s 3d, c. f. andi. 
terms, and good second runnings, basis 75 per cent., 6s 74d, f.o.b. 
terms World’s visible supply at the moment stands at 1,006,000 
tons, as compared with 1,058,000 tons at corresponding period last 
year. 

Home REFINED.—Cubes evidenced a moderate demand at steady 
rates. Tate's No. 1, 19s14d; No. 2, 18s 43d. Pieces, in moderate 
supply, met a generally quiet sale. Mid to good yellows, 12s 6d to 


13s 6d; whites, 13s od to 14s 9d. Lyle’s granulated No. 1, 
16s 74d; No. 2,158 74d; yellow crystals, 14s 3d to r4s gd, as to 
make. 

FoREIGN REFINED.—Cubes remained in slow request, and 
quotations were largely nominal. W.S.R., prompt, 12s 6d; S. 
and T., 128 3d; Meyer’s, 12s 13d; F.M.S., 11s ro4d; R.A.V., 
12s 14d; and Say’s, 12s 6d, f.o.b. Lebaudy’s fine granulated, 


prompt, 11s r4d, f.o,b. Continental granulated failed to elicit much 
attention, and tendency of prices proved favourable to the buyer. 
Ordinary first brands, ready delivery, ruled 9s od to ¢s 74d; 
November, 9s gd to 9s S}d; December, 9s 9d to gs 84d; 
January-March, 9s 113d to 9s roid; and May-August, ros 14d to 
Ios od, f.o.b., Hamburg. 

BeEt.—Market fluctuated slightly, and only a moderate busi- 
ness was concluded. November sold 8s o?d to 8s and 8s o}d; 


December, 8s 1d, 8s o#d, and 8s 1}#d; January-March, 8s 24d to 
8s 3d; May, 8s 6d to 8s 5d and 8s 54d ; August, 8s 8d to &s 7d and 
8s 84d; October-December, 8s 104d, 8s g%d, and 8s rod, f.o.b., | 
Hamburg. 


CANE-GROWN.—In auction grocery crystallised West India ruled 
6d easier, excepting for fine. 7,156 bags Demerara partly sold: 


choice colory, 18s to 138s 3d; fine ditto, 17s 3d_to 17s 6d ; 
good bright, 16s 6d to 17s; good yellow, 16s to 163 3d; _ low | 


middling, 14s 9d to 15s; g rey ish, 148 3d. 600 bags Trinidad sold, 
15s. 832 bags Demerara syrups, few lots sold, 13s 6d to r4s 6d. 
Privately, 180 bags crystallised St Lucia sold, 15s. 


Imports and deliveries of sugar into London, since january rst 
oO 4th inst., with stock remaining :— 

1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. | 
Imported .......... 151,810 .. 166,500 .. 151,090 .. 176,290 
Delivered ...cee+.+- 159490 .. 179,210 .. 158470 .. 159800) 
BOCK. o sicceecesc eos 17,470 .. 21,180 .. S9860 .. 54,015) 
Stock U.K. .......- 51,090 .. 62.120 .. 100,600 .. 121,380 
Cane jaggery..percwt 7/0 .. 9/0 ee 6/9 .. 6/9 
Beet, 88 %,f.o.b. .. 8/0... 13; 4h oe 8/5... = T/44 
Javaafloat ........ 95 «. 146 .. 99 .. 9/3 


RUM.—Only a small trade has been stirring, at late rates. 

GLUCOSE quiet of sale. American liquid, on spot, quoted ros 6d 
per cwt. 

COFFEE.—Fair supplies offered in auction on Tuesday, 
consisting mostly of Dumont a »s, and a fair demand was ex- 
perie need at generally late prices. East India: Mysore, fine bold 
colory sold, 72s 6d; peas, 70s. Colombian : good bold, 50s 6d ; 
middling, 45s 6d; smalls, 43s to 435 6d; peas, 54s to 55s 6d. 


were 
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discount) from | 


Imports and deliveries of coffee into London since January Ist 
to 4th inst., with stock at latter date: 



































1905. 1904, 1903. 1902. 

Tons. Tons. Tons. Tons, 

Imported .......... 41,220 .. 46,440 .. 49,870 .. 40,090 

Delivered, home use 13,050 .. 12,990 .. 14,020 .. 14,800 

* export .. 37,320 .. 27,590 .. 27,330 .. 13,130 

Stock ............ 25,910 .. 39,080 .. 32,930 .. 23,720 

SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations for good av erage Santos coffee :— 7 

Nov. 4, Nov. 6. Nov. 7. Nov. 8 Nov. 9. Nov. 10. 

1030) 1 1030230 10302 30 | 10 30 2 30 10 302 30 10 302 30 

am. pm. aM. p.m. am. p.m.| s-m. | p.M (a.m. | P.M. |a.m. |p.mM. 

eo @le @ise dle dic @isd be Ole Sle S08 sdjsad 

| Nov..36 44:76 4436 4436 73/36 6 36 3 36 6 \36 44:36 44,36 44/36 6 (36 43 

| Dec. 36 7436 7436 9 37 0 46 9 36 6 |36 7436 6 |366 36 6 36 74/36 6 

Mar.|37 3/37 3 37 6 37 74\37 4437 14/37 3 37 14/37 14/372 14.37 3 \37 14 

May |37 73\37 7437 10838 0/37 9 37 6 |37 7337 6 \37 6 '37 6 |37 74,37 6 

July 38 O 38 O 38 3 38 44/38 1537 103/38 0 37 10}38 O 3710})38 0 37104 

Sep. 38 4438 3 3% 7438 9138 6 38 3138 4434 3 383 38 3 '38 44/58 3 











Guatemala: fair bold, 49s; middling greenish and mottled greyish, 
47s to 48s; small, 42s 6d; peas, 50s to 53s. Washed Dumont | 
Maragogipe, 91s 6d to 99s; peas, 79s; washed Dumont, bold, 44s 6d | 
to 48s 6d; small and medium, 42s to 43s; unwashed Dumont, | 
medium, 41s; small, gos 6d; peas, 525 Gd. For future delivery, a | 
quiet and easier tone prevailed. Santos, December, sold, 36s rogd 
to 36s 6d; March, 37s 74d to 37s 14d; May, 38s to 37s 6d; Sep- 


tember, 38s 44d to 38s 3d per cwt. 





| white Singapore, on spot, quoted 8d, 


Kegistered during the week, 6 ,500 bags. 

COCOA.— Market steady, but generally quiet, in absence of public 
sales. 

Cocoa SHELLS.—1,860 bags offered and sold: 1178 6d to 
127s 6d; B, 90s; C, 130s to 160s; D, £12 2s 6d to oe s per ton. 

Cocoa BuTTER.— 800 cases C ‘adbury’ s offered and onkt at 1s ogd 
to 1s ofd, average being 1s ojid, — Is 0744 last sales. At 
public sale i in Amsterdam to-day, Van Houten’ S averaged 66°75¢, 
against 66°65c last month. 

TEA.—Indian sales of some 49,000 packages occurred during the 
week, and while good to fine liquoring grades were in moderate 
request at steady prices, common ruled quiet and easier. Common 
to good pekoe, 4#d to 114d; broken deen 5d to 114d; fine, rs o4d 


to 1s 49d; orange pekoe, 53d to 1s ofd; fine, 1s 2d to 1s 43d; 
broken orange, 73d to ts; fine and very fine, 1s 2d to 1s 6§d; pekoe 
souchong, 4}d to rofd. Ceylon sales of 26,600 packages ruled 


easier for common and medium description, finer kinds, however, 
commanding steady prices. Common to fair pekoe sold 43d to 
9id; broken pekoe, commoa to good, 5d to 113d ; pekoe souchong, 
44d to 73d; orange pekoe, 54d to 103d; broken orange, 63d to 
114d; fine ditto, 1s oJd to 1s 14d. 604 packages China were sub- 
mitted, and partly sald : Ningchow, 6d; Monings, 54d to 53d per 
lb. 1,846 packages China, green, partly sold: gunpowder, 93d to 
1s 3d; fine Sow-mee, 1s 44d; common, 4d to 44d; Foon:z-n ee, 74d 
to 1od; young Hyson, 4d to $}d per lb. 2,300 packages java were 
submitted, and, with a quiet demand, rates ruled weak. Pekoe sold 
44d to 73d; broken, 44d to 7d; pekoe souchong, 4d to 443d; orange 
pekoe, 5d to 74d; broken 674 to 103d; dust, 2d to 33d per lb. 
RICE —Market remains quiet, but shippers require steady prices. 
10,000 tons S. Q., January-February and February-March, load- 


ing, sold, 7s, t.0.b., to Japan 

TAPIOCA remains quiet. At public sale, 436 bags flake with- 
drawn. 94 bags sold prior to aucticns. 526 bags medium pearl 
bought in. 


SAGO.—Nothing catalogued. 

ARROWROOT siow. 65 barrels, 30 tins, r2 cases St Vineent, and 
to cases Natal retired. 

BLACK PEPPER quiet, and prices moved in buyers’ favour, but 
became steadier. Faire black Singapore, on spot, quoted 5ad; 
October-December, 53d; and January-March, sold, 5,3,d to 54d per 
Ib. Only 4 bags Cey lon were offered at public sate, and sold at 6d 

er lb. 
7 WHITE PEPPER firm, Fair 
and Penang 7d per Ib. 
At public sale, 68 bags Singapore and 20 cases ditto were offered 


though business remained quiet. 


| and bought in. 


PIMENTO.—374 bags offered, and partly found buyers at 23d to 
24d per lb. 

CHILLIES.—5 bags Nyassaland sold 33s; 
Coast African, fair to good red, 30s to 34s; 
Mombassa, withdrawn. 
sold 54s per cwt. 

CLOVES met with quiet attention. 


and 23 bags East 
yellow, 25s. 38 bags 
6 bags East Coast African capsicums 


Zanzibar, January-March, 


sold, 6{3d to 63d per Ib. 
NUTMEGS.—15 packages West India sold: 74's,1od; 104’s, 64d 
to7d; 150's, gd. 114 packages Eastern partly sold: 80's, garbled, 


Is to 1s 1d; 82’s, rs 1d; 108’s, 8d per Ib. 
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GINGER met a 


Jamaica gpartly scld: 


with a stair demand, 
lo v to medium, 21s to 


sold well at full value 


52s to 7os; fine, 


18s 6d to 23s; Gulph, 18s to 23s; Vostizza, 
21s to 353. In auction, 885 tons Valencia raisins were offered, and 
to rather higher rates were obtained. 
Half-boxes, ordinary, 203 to 21s; good to fine, 22s to 26s; quarters, 
3; good, 28s to 36s; fine and very fine, 
38s to 48s; eighth-boxes, medium to fine, yos to 55s. Muscatels 
Low to fair, 35s to 50s; medium to good, 
75s to 105s. Sultanas steady and in moderate 











lacoums, 50s to 100S8 per cwt. 


current, led to considerable depression. Subsequently, 


Provincial, 17s 6d to 17s 9d; Amalia, 


November, £29 5s, c.f. and f. 


5 


request. Common to medium, 21s to 283; good, 39s to 35s; fine Continued on page 1830. 
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MACE.—4 packages West India sold, 1s 3d; wormy, 1s to 1s 1d {| to choice, 383 to 50s. Figs firmly held. Layers, 
per lb. 14 packages Eastern withdrawn. 
moderate demand. In auction, 176 barrels JUTE.—Market was somewhat irregular during the 
fair washed, 45s to 46:, subject; bold| Price: relapsed sharply in unison with a break in ( “alcutta, 
brownish, 43:; good common part washed, 4os to 4os 6d; limed, 
part dull, 383 6d; small dark, 28s 6d. 234 packages Cochin, few | being naturally cautious at the exceptionally high rates 
‘sold: good bold hard brown Calicut, 24s per cwt. 

FRUIT.— Only a small business has been doing in currants, rates, 
however, being unaltered. 
18s to 19s; Patras, 


328 








Conunercial Times.—UWleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 











LONDON, FRIDAY. ds d ({lron, per ton—(Con.)\—£ 8s & s | SILK—(Con.)— s dos d | TEA~duty 6d p 

ARROWROOT-perlb 8 8 RKhbrb., Chivs,frtofin 0 7 2 6 Rails steel, f.0.b. China—T 00 0 0 | Gong — —— 

St. Vincentcom.tofn 0 4 0 Senna pods ......-. 0 14 0 53 Welsh Ports .... 6/0/0 6 10 Tsath 0 0 0 0 ( ‘ors moa ‘ 

ene ee oc a. s DYE STUFFS, &.— Do Mdisbrof.o.b... 0,00 000 | Blue Elephant ....13 0 13 3 | Mediumeogood’ 2. ; 2 

Natal, mid to fine .. 0 0 Galls, China ........ 60 0 0 0 Scotch pigiron,cash nom Taysaam Kahing. 0 0 0 0 Fine to tinene 1 ot 

COCOA—duty 1d p.lb Japan, per ewt.... nom Cleveland ........ 52/7 BECIS ois ce xe 00 0 O | Jouchong .....°°°°° 8 

T 7 Nid i ea to Sattower, Bengal.... 70 0 0 0 Hemiatite..... nom MAMA so, ices cacsis ll O25 G Good A finest ti 
wre ee ky eee Turmeric, Bengal .. 9 6 15 0 Land— Bug. spig p.tor, 2510/0 15/12/6 Tussah pean ewires 00 0 O |ScentedOrangePekoo tt 

F nee a Ey of) PEEMOIER, cacuvesscese 12 0 17 6 oreign, soft ... 15/5, 20/0 Re-reeled. oo. ll.s.. 00 00 ee : 

pee snes nvnren 0 €F 0 Gambier, block -22215 21 0 (0 0 Quicksilver pr. bottie 750 9.0/0 Japan... 00 00 maamteee ; : 

a _ ecsnnnannete oe . q Cutch, ord. to fair .. 24 0 SC 0 | Spltr., O.B. .. - 23100 00 0 Italn-Raw,fair Milan 0 0 0 0 Hyson, com. tofair.. 0 0 6h 

Ceylon, mid to tine.. 56 0 90 0 DYEWOODS— £3 £ Tin, English ingots. 292 10 263.10 Organzine-Midtogd. 0.0 0 0 — Fairtotinest 0 12 

Guay: aquil Ariba .... 70 0 80 0 Brazil........perton 510 0 0 Io flo bars....-.154 | 0 25> 6 | Trams, Milan, Sthirds0 0° 0 0 | Young Hysov 0 0 6 

Bahia v1. 48 0 51 6 Fustic, Jamaica .... 4/00 0 0 Straits ...-.. - <n ne 26 — 8-Pepperw wre , |. Good to tirest 21/2 0 ll 

hear Lhd per Ib SUR cinkdcannean uae 410 90 N-plates, per DOX— 7 CNANE  .sceeeeere 189 Y  [ydian and Ceylon— ‘ 

COFFEE- ‘uty Usd per 0 75 0 |_ Lima Wood ...... 8 0 00 |, Coke, LC. ........ 12 9upwds | Singapore ........ 0 8 6 0 kn. and Faonin.. 0 0 5s 
fi dling to tine .. 80 6224 0  Logwood,Campeachy 510/0 8/00 Zinc, English, Sheet 2900 <9 6 Black Singapore .. 0 {2 05% Do useful! a0 oe 0 8 
Peaberry .. 75 0115 0 Honduras ........ 510 615 Antimony, Eug. ton 59 0 51 0 Siam ...... -» 0 0 0 0.) Broken Pekoes— 

E Indiatineord.gd.ind40 0 53 0 ainaica .......... 4100000 OILS—Fish— Penang .......... ~ 2 0 53) Common . a. 0 6 
Do goodto fine.... £7 0 75 0 Red Sanders ........ 3100 0 0 Sperm, crude ie tun = 20 C 0 | Pimento .. 0 23 0 2te Fair to good ...... 0 09 

Mocha, long berry .. 62 0 0 Sapan Ceylon ...... 7 0 0 0 Whale ... 0 - 5 C — am — we rked— 7% 1 8 Good to tine ...... 0 1 6 
Do, short berry.... £2 0 0 ELEPHANTS’ TEETII—per ewt Seal, Pale ........ 5 0 22 0 B0Tt............ 0 Rea 2 6 

Jamca., gd to tulord. 40 0 0 Soft 50lb. & upwards 52 oN e2 0 | Cod! seoooee Bh 0 6 0 | Dodnd........... 0 63 1 7 | Pekve ne 
Gvematah ...sssss0s 50 0 0 FLAX—New crop, £38 & 8 Olive—Spanish cone 7 e 40 ° re iaadumesincets 0 6] bw Common... 0 0 53 
Pita... esse 75 0 0 : ton, c.i.f. ogadore .... So. ( WE <6. séskea wee U 6 xa Tseful me liut 0 0 € 

ne ie a,ord.tomid 45 0 0 Ria ZK (rset 28 0 33 0 Seed, Linseed, p tor. a7 a? 17/226 c Chips ste eeees a8 2 0 24) Pekoes— ‘ - 

Good to tine 60 0 6 Pernau D.... win 2 a 2 Rape, ref Eng., esks 2110 C¢ 0 —— 7 — a peer pene 0 Common . . 0 0 6 
Central American, ga. Petrs Bjtsky coon OF O 3410 Brown, Englisii,nkd 22 10 0 G ‘ Ansa ie - 0 64 9 63 Medium use ful. 0 09 

ord. to low mid.. 3 0 : FRUIT—NEW — | ore aoe rude ., . _ Ogi ee pleas 012 = Bie ceten soa 0 1 0 
fid to tine .... 0 s.... duty 2s d a Jo Refined. ....... 17 3 ae i - est... 1 i 
ae” meeiods ions a3 6 0 wae ‘oi he 8 6 16 0 Cocoa-nut, Ceylon .. 2810 0 0 Cochin, ¢ oo 27 OU TL TIMBE R—Tinber & Ilew al 

Were Pas .cccsccses 45 0 0 PUETOS .ccsia osece 18 6 21 C Cochin .........0++ ort: 0.0 Do small rough... 17 0 2) 0 Wood.-Dantzie & 

Columbian, ordinary 35 0 GO | Wosttens ..<.<s.005 21 4 4¢ G Palm (Lagos)........ 2910 0 0 Bo waeked...... 7 0 Ei 8 Memel tir, p. ‘oad 45 0 1200 
Do gd ord to low md 40 0 Gulf Se oy vere 39 ; 41 : — tee ete ; 0 ; Pitch Pine Recher 61 10) 

Do mid to fine .... 46 ° Provincial .. ca 6 au 8 JO Buglish........ 0 ae ae Se ee er cae r 
Pd sale to: @000 on Trky. Spee see en 45 3 Petrolm. Oil, per 8lbs 0 €3 0 63 . Jamaica Saceseas 33 0 65 0 — me ; 0 

avree, quay terms 39 0 Natural .......... 19 6 22 6 Water-White...... 0 8) 0 8% _— poses abot Ib : ; : : — small 95 

CHEMICALS— ; Raisius, dty. 7s. per cwt— Oil Cakes, Lusd. Eng. ss span \ eT ee ine Quebec Bik 165 

Acid, citric....perIb 1 22 > 33 Valencia, ord. .... 20 0 21 0 per ton... TATE BC) Oe am. eS OS 2 | Baltic unk 150 
ear 0 2 0 Selected, me2ium American (Westru) 77/6 7.100 Oniliven——per ee fe ye Indianteak.......... 26/0 
Oxalic, net... ..... 0 25 0 0 to good.......... 23 0 36 0 Oil Seeds— ed sd | SEIRITS—Rum.ppf.gi.duty ls4d | Wainsct.igs.idftcube 70.0 145 
Tartaric, English.. 0 31 1g) Fine and choice .. 40 0 66 0 Linseed, La Plata C 0 0 0  Jamaica,perliq.gal. Deals & Sawn& Prepared Wood 
Foreign ......000¢ 0 108 0 MuscatelMayers.... 34 0147 6 Bombay pr 416lbs 0 0 0 0 bd, 30to360.P. 2 1 8 6 | Norway, Petrs. std £6 15 £8 

Alum,!ump ........ 5 15 a Cluster aoe: oeesocce 24.0147 6 oe . ; . ; Pica Arg of. as 7 : Swedis h, good . 21 
Do ground .... 6/0,0 0 Sultanas..... 19 0 $3 0 zoff, Black Sea *s se : mn 

Pt gy avh., p ‘Tb 0 38 38 Or: sonia Ve alselected 12 6 % wv Rape, Caleta, brwn 38 0 C 0 te is. ’ proof es 2s oo Md ose ees it 
Muriate, white. ats v ordinary .. 0 00 PLUMBAGO, Lump— ee ssanaslacpen BD 9 Finland tae 10 
; Ree ee i/ u § s C Jey le » Cc OS. Oe ieee oe ee oe e ‘a nads . : 

gcilpbate anes ae 0 Lisbn &s. U.bes,dch 0 ; : : Ceylon, p. cwt .... . 21 0 335 0 Braudy,duty lis 4d per proof gal. Canada, ; asane ae 35 
Powder ce pet ton 14 6 9 ee Palrino,| p. sa. 0 30 0 PROVISIONS— js No, Vt, in Sr = i ' 

Ashes, pot, percwt.. 3) 6 6 Napl 3. 00 0 0. Butter—Austrin,finst 110 0 1:5 1891..16 0 6 O a eh = 12 

pret! do do .... 2 09 , Messina ... 2 0 33 0 Canadian, finest -. S 0 1893..15 6 0 0 American Spruce... 15 10 

Bleachingpowdr.p.ct 5 0/( Mal: 20 0 P rahssmeicaniesinr lag + Ei itch Pine Plank 

Borax Crystals, ewt. 13 0 0M ata—-Broclona,p.bp. 86 26 0 27 6 eee : “=. ~~ peut - 1896.1 18 : 0 0 Dntze eg soft sine 0 3260 
Do powder ........ 13. 6 GUTTA - PERCHA, cee ier cena my 3 eer 1899.. 12 0 Staves- 

Cre ony ti arti ar, Cryst] 77 6 o med. to tine, perlb 3 6 7 6 Russian, finest 204 0 eo 0 { 1900.. 11 3 0 0 "er York a eH 10 0 a8 
Do powder ........ 75 6 0 HEMP—Per ton @e @s Normandy . te 0108 0 1904.. 8 C 00 TOBACCO 
Do 98 % powder... 79 6 0 St. Petersburg, Layer 2 0 0 0. = - Danish. 122 0 125 0 Poa ae) 
own .....0.0cess 73 0 0 Manila, fr curnt. spt. 45.106 0 0 Brittuy, rolisdoz.lb!1 0 14 0 Corn spirite, pfdy.pd 12 2 0 0 duty 390—37 per Ib. - 

Calomel ..... yerlb 2 7 0 New Zealand do.,gfy 3! 10. 0 ¢ Bacon, sngd—Wtrfrd 4 0 ¢6 0 se hat f.o.b. Ex.prf. 1 1 0 0 Ohio, per Ib bond nels 

dJodine, dry..per oz. 0 204 0 JU Native tirsts, Limerick.......... 5§ 0 61 0 Maltspirits, duty pd13 6 16 0 Virginia leaf —Com- 

Potash,bichrmt.prib 0 3 0 forshiput Nov .. 19/0/0 0 Continental ...... ot 0 6} 0 German spirits..... 1 4 1 5% non tosemi-brit. 

Chlorate, net ...... 0 33 3 Coir Yarn, gd. to tine 20 0 26 0 Canadian <4 0 60 0 = mening TRE— . : on Vi re — 1 

Pyussiate .....00¢ 0 5 E 9 om t , 1 8 0 American 00 0 0 engal, percwt ..13 9 20 0 Ign strips-Com- 

Bulpliate per ton 1010/0 11 0 HIDES Ona Cow p. ins a 7: d Hams, Irish 5 0112 0 English, refined .. 24 0 25 0 ton to semi-brit. 9 
Bal-Acetos ....per]lb 0 4 44 English 2 be Oe Canadian 20 58 0 SHELLS—M.-o-P. per ews. _Colory & gd to tine l 
Sal-Ammoniacprewt 40 00 0 Balted—B. A. wane Ooh Se American 30 0 £6 0 Manila, bold...... ££100 90/0 Kentucky leaf Cm- 

Soda Bicarb., per ton£7 5,0 0 R. G. : 0 64 0 7 Lard—Irish bladders EC 0 64 0 Maccassar........ = 00 11,0/0 mon & nuddling 0 
Crystals,ex ni pugs 2 0 Australis a. = Re 4 02 oO egs -35 0 GO O one y : pes O/C 14,10 : Good and tine 0 
ER ca uente 0 DRE cca onecesee 0 45 0 ef American pails.... 39 u 39 6 Australian .. Bs 061410/0 Kentucky strips — 

Caustic ........... fon 10 0 Da B.A.....cc 0 3b 6 205 Do half-barrels 0 0 0 0 Bombay Sawee Neen SXEA SEN Ga cope 7 es 0 
Bu and ad white, “owt t£32 0 0 0 CG; are 07 0 1C Pork—per 8 Ibs. waa § 0 — oe rood and hhe 

coal my White .... 2415 20 0 acon apore& Pe! nang 0 64 0 Beef—American per ” _- songs | = mo Commbian oe. ees 0 

Sulphate Quinine- ma China 08 O BIDS... sees eeeee 22 35 6 Brit wv India, syrups 12 0 16 G ean tenting 
Howard and Sons Columbian ...... 0 74 0 20h Scotch ......-..00 $10 4 4 Crystallised oe 16 9 18 0 gave (clear puurposes) : 

per oz vials ...... 1461 2) Zanzibar ........ 0 34 0 73 Cheese, Edam ...... 3+ 0 £7 0 Surinam, Crystals 0 0 0 0 | JUrkey. ee : 

In bulk............ as Sm East Inaia...... 07 1 34 Canadian ........£6 0 €0 0 Penang, Gr. & white 00 0 9 Javanie utting). : 

German, Mnfactrs’ 0104 0 0 Mauritius,drystd 0 4 0 62 Gouda ... - 4 0 56 0 Native ....... ot 63 er e 

Do 2nd hand ...... 0 sf c 9 Madagascar .... 0 53 0 7 English Cheddars.. ¢4 0 74 0 Jaggery, Cane ...... 80 00 NAME cashcecansewesce 0 
Sulphate Copper,pct. 21/5/6 25 5/0 ORO osu csasaue 0 54 09 United States .... 00 0 G Manila, [lo llo...... 00 00 BOMEGUB 06... 60000600 £ 
Zine, cut .......00006 16/0/0 Oo 0 Butfaloes— Gloucesters........ 0 00 bs ARN cree 00 00 soon ergccrcrcesens . 
Sulphur Flour ...... 6 44 6 6 Singapore, &e. .. 0 44 74 Wilts, loaf ........ C 72 0 Argentine Crystals. 00 0 0 ne clad a has : 

Do Roll. 3 7 6 WOPS,Eng., 1902.... 2/0/¢ 4/10/0 New Zealand 0 00 ne Syrups .. 00 00 PEGVANDA 06. 05000000 up 
Vermillion,Chineseplb3 0 0 0 1903 .............. 2/00 30/0 Eggs—French .. 6 17 6 Natal Syrups O00 6 0 DUtCh .....cccseeeee ym 

ED. .,.9s0 0600 24 60 Foreign 200 ¢/0/0 Italian ...... 6 13 6  Keyptiane rystallised 0000 Manilla .........00. § 0 
COCHINEAL ...... 19 23 iworm-RUBBER—ID Hungarian........ 76 9 9 “‘Qyrups .......e..c0 1¢ 6 15 Q | Cigars, duty6 ...... ne 
COTTON— ; Para, tine, hard .... 5 23 0 0 a ? ° U Javaaflort .......... 93 9 0 TURPNTINE,p cwt 50 0 ¢ 
Goed Western, c.if. 0 43 0 0 INDIGO—per Ib_ USSIAM ..... ee eee 6 10 6 Cuba Centrifogal.. 9 3 Q Q WOOL—English—per px. of 240 Ib, 
COALS—Best,perton 15 6 17 0 Coco eeon red Vio. 3 5 3 6 RICE-Rangoon, open ReFrinép—London— ia 43 legs £14 0 #14 10 
DRUGS— Mid. ord. Violet . 3 z . s went: nw crop, vone ’ : ; 0 Feitow sg gang os at 3 36D Half- ned hoggs.. : * 

. es = o are . C Cubes, No. ] ae sg P ® 

Aloes, Fine E.1. pewt 20 0 Low togd. ordinary 2 0 2 6 a ' » rece’ 13 
Cape, good to fine. . 24 6 Madras, Velore, dryleat 0 0 00 a ee : : 4 an, ao Pthote 7 0 2 ee — 2 

Aniseed, China, sts ar 55 0 PIRES cece sxetone 15 2 0 gaigon, ct. & i. 00 00 foo ee ne 7 = af and wethers .. 141) 

Balsam Peru, per lb 4 2) Kurpah, good mid... 1 1l 2 C Garden Siam... uw ee 2s teraee sdeiuiometak } Oo *4 0° Leicester do .... 12 10 
Capivi .. Wit fis ; 2 Low to mid. ...... > 5 1 7 | Field Siam..... ae Treacle .......... 0 15 6 Coloniai—per lb s d 

aa ane - 0 6, LEATHEP.—per Ib : Rice Meal, ton ex shp— Crushkp—Dutch....32 0 12 3 Vic.—Fleece super, 21 

lo Red 0 64 English butts .... 1 13 2 4 OG 5 csi'en nom DE TANM 5 sav ccanssis 00 00 Scoured good...... < 22 

Cc = F r aa 2 Foreign dv........ 1 1 2 8 Forward 2..00021596 3 0 0 French loaves ...... 11 44 11 9 Beoured average .. 1 2 0 
aon” _ ae Dressing Hides.... 1 0 1 8 ROSIN—Amer.,com. 10 6 0 0 French crystals, ci&i 9 6% 0 0 N's ‘Sec id mami 

aan, alan ® C East India Kips .. 0 9 2 0 Mh er et -. 12 6 14 9 German Granoulated 9 S32 0 C 8.W.,Secnd.avr, 1 & 1 9 
‘antl Australian sides .. 010} 1 C4 gaGoO—Pearl, prewt 16 0 French Cubes, f.o.b. 12 6 6 0 Greasyaverage.... 0124 1 0 

Cantharides ..perlb 0 6 « 8AGO—Pearl,prewt 106 0 0 0 Germ 'nCub’s,tine,feb 11104 12 14 %§.Aus..Greasyavr. 0 9 0 93 

Castor-oil. 0 42 METALS—B.Copper £ 8 £ 8 Sago flour (best) .... ¢ 00 BEET. a ae ee ee ys "0 0 N.Z ciheonaal avr. 2 Oh 7 

oo aa Seas SET—German, fob 8 N.Z.—Sco avr. 3 
aun Ben Lm §/0/0 80 aa ip 0 77 19 SHELLAC, per ewt— See Cape, scoured euper, 110° 
: ’ : Bete eet nae ; 4 Oranze, arst marks 195 0 294 0 Petersburg, YC .. 00 0 0 Cape, Scoured super, av 
—— arops .. . ; : Set i 8G. M.B. iy 00 731 50 Second, fair to tine 176 0 199 0 Austr: alian mutton 227 6 23 0 Fleece average .... 010 0 
ywrie ..... De eaee © a. ‘ 15 Garnet AC E 9 0 C Greasy average.... 0 74 0 
ioe uanha, Rio .. 6 6 7 6 Iron, per ton yar iD 46ssans.ccaee” ae do beef .. 25 6 29 6 : : p 
eee ‘waeeese 0 3 0 5 | Bars Welsh Ports 6 0 6/50 Buttonsorts.zdtofn 6) 0175 0  Town..............26 3 0 0 Natal Seoured .. tS) i 

Mask Pod, China oz. 21 0 70 C Staffordshire Bars Low to mediim ..123 0 16) 0 TAPIOCA—per Ib. Geamiendes tien ean 4 

oli, Cassia....perib 2.9 3 2 London ........ 6/10/0 810 SILK— E. I. flake, fairtotine 0 14 0 0 Vic, goodtosupr. 1 2 1 9 
BOON 55055458 9 410 Sheets , .... 8/00 850 Bengal—Surdah, p Ib 12 3 12 6 Pearl........ percwt.10 0 13 0 = New Zealandtine.. 1 2 1 3 
Peppermt. H.G.H. 14 9 0 0 Hoops ” cooe 210 7/150 Cossimbuzar ...... 1412 44 TAK—Stockhlm,p.bl.25 0 0 0 ~_ medium i 64 1 1 

; : I 4 

MINE Sicanareuaceen 6 0 12 6 Nail rods ,, ses 7.0 710 Benga Gonatea .... 2 0 00 Archangel........ 18 u 6 0 coarse.. O21 1 0 





DRUGS—(Cor.) 8 
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week, 
where 
supplies are reported as coming in freely, and E uropean spinners 
now 
however, 
buyers became more in evidence, and imparted a steadier tendency. 
| Native first marks, November, sold, £19 to £18 ros, and £18 rs5 

December, f19 to £18 33 9d, and {18 1:28 6d: Daveenhes. 


| 
| 
| January, {19 to £18 2s 6d, and £18 10s; and T heart, to 5 


HEMP.—The quiet tone pervading the market for Manila parcels 
; became more pronounced during the week, but sellers were indif- 
ferent, and asked pepe rates. The limited dealings 


include 
good seconds, November-January, at £37; fair seconds, ditto, £36; 
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CORPORATION BONDS.—Con. 


BRITISH FUNDS, &c. 








THE ~ ECON JNOMIST. 











1827 


- = | 

Div. Due. Name. ICl. Pes | & Name. | % ich asng) Divs. 
Quarterly. Consols 24%, red. 1923....) $83 8% i |Prives,; Due. 
De .., Do for Acct. Dec. 1 .. 888 84 L | Ja. Jly. 
Do .. . 2B.%p FE. 1905... 2.2 eseeee 944 £ |5 Rio de Janeiro (Fed. Dist. of)} * | 94 95 |Ja. Jly. 
Do .. 25%, red. 1905 .. £7, 7214 RiodeJaneiro(City of) Bonds} 8c4 02! Ja. Jly. 
Do .. Excheqr.3 Bas. red. 1905 $9310 00 |b, Sydney (City of) Debs. 1894) 919} 161 3! Be. Jly. 
Do Do 2} 7%, 1906-15 ...... 984 8g [35 Torouto (City of), Gen. Cons.| Jly. 
Do ..|_Do MO OOF sates ncs 997100 | Loan Debs. . . [1929 94 96 lant ost 
Jan. July.. Guar. Trish and 23% .. 90z 03 {5 Timaru Harbour Board Debs. 1914 100 2 \Ja. Jly. 
Local Loans Stk. 1912 98; $ + Wanganui (N.Z.) Harb. Bad.. |1905} .. .. {May Nv 


Quarterly... 3 


98 93 






















































4 Westport (N.Z.) Harbour Ba. |1925}100 2} 











Stock ch aParkets Price Current. 
FOREIGN STOCKS, 3, &e. —Con. 


RAILWAYS.—Con. 





¥ | Next Warnes : Closng ORDINARY SaarEs AND Stocks. 
wm | Draw. Name, *’' Prices. ba 
4 |P.orD.|Chilian, 1885 44/ €> 97 |PresAm. ame. |Closng 
P.orD.| Do 1886 el 97 93 | £ Nam | Prices. 
P.orD.! Do 1887 .... 44' 96 38 /19,927,301 Great Northern Pref. Con. “ae 33 
| *Mar.| Do Gold '89 4} 96 9 | 7,284,865, Do Deferred ............ 
Do 1892 ....5 {101 3 t 1,146,665 Do Ata recvs. no div. | 40 41 
Do 1895 .... 44. $3 95 }. 1,146,665 Do Bluntil 6, is pd. B 1155 g 
De 1896 |...5 102 2 (31,788,355 Great Western, Con. Ord./143 4 
ChineseSilver 564,383 Highland, Ord. Con. ...... | 56 53 


Loan, 18947 | 944 ” 300,000 Hull, Barnsley, &c., Shares) 46 74 
DoGd Ln.’956 |106 7 \ 
) 


761 


2, 
3, 
18,369,652 Lancashire &Y 
3, 
3, 












































Do  .. 23.4Natl. WarLoanrd 1910 
Feb. Ang.. Annts. 1908 hes SeaTel) 25 23 paeaee a Gah, 2 reer ek lees orks. C ss peers 
i ot... Canada Ge nter . ede le gs. ct wn ndwgs) DoG _ +980 Lone srighton, &c., Ore 
April Oct.. © ee oLRIv, 1908, #8 100 3 | * Redeemable by Drawing ite .. . a were, 1*o07 oa} Pies slo ~ Br. Dt. rec. no diy. 1 |156 58 
April Oct... Do Bonds, 1910..{ & = 102 5 COLONIAL & PROVINCIAL |Ja. Sly. . |Colmbn, ex. oy iS 435 £2,810' Do Df. Luntil6/ispd Pf. Pe 7 
Yo Bonds, 1913...’ G5 102 §& \Apl Oct £10, 000ann C sta R 31535) 393,395 Do Con. Rights Certs.... 2 
April Oct. | maypt. Gove. Gtd. 37... 695 ’c5,| GOVERNMENT SECURITIES. ADI Oct — fro m 1917 DEBT At 3s) a3 a6 /11,259.282 Lon. Chatham & Dov. Arb.) ty 3s 
April Oct... Greek Guar. , 1898, 23% .. 85 &? j rs \JneDee .. .. |Danish, 18943 | $2 94 [42,884,615 Lond. & N.-Western, Cons.'16C 61 
oo July.. Mauritius 3/ Stoe Be 97 aS iPrs a Dividends Mane: Closng |May Nv Sus pd) |Egypt. Unifd. 4 |104 44| 8. "403,578 Lond. & 8.-Western, Cons.'162 65 
May Nov.. Transvaal Govt. 3% Stk. 34 Due. ; Prices.|Api Oct Jul y,'85s | DoGov.Pref. 34 1004 15) 4,446,200, Do Pref. Con. Ord, 105 7 
Feb. Aug. , Turkish “2 » 1855.. ‘ 105 oe OE. 760\ Ja. & July me Col., Ins. y gui Set . 3 Do Ins. Stk. 34) °7 95° | 1620 a: me Se. O on. Ord. Gane -- | 585,28 
1 Oct.. Bank of England Stock 292 295 UE ec dudnage 3 88 30 |JJneDec Pur orDwg, DoStateDom4410% 6 sore ymury, &c., Cons... 
Quarterly m India Stock 34%, red. 1931154 44] 194,500|Ja. & July Bi Guianaln 4 (106 8 j|Apl Oct .. ae Do Dairs a od §,731,830, Metropolitan Cons......... 905 2 
Do ..| Do Stock 3%, red. 1948 9&4 € [2,549,100|My. & Nov Can. Dom. Rly Ja. Sly. Dec. |Greek, 1881 . 523 34) 2,640,914, Do Surplus Land Stock..| 74 76 
Do ..| Do Stock 247%, red. 1926 80. 81 1905-6-8 .... 4 $9102 |Ja. Jly. Dec. | Do 1884 . 52% 34|_3,010,000 Metropolitan Dist. Ord. . -| 3% 8. 
Ine. Dec... Do R'pee Papr. 34/54-5 64 66 15,450,900, My. & Nov’ Do. Inse. Stk 4 | 99102 |Apl Oct ... | Do Rentes.. “7 | 434 13}58, 333,315 Midland, Pref. ¢ ‘onsol Ord.| 685 9 
Feb. Aug.. Isle of Man 35 Debs.... 98100 |2,087,721)Ja. & July) Do Red. 1910 4 102 4 |Jne Dec Noy. | Do’90(P. Lar) 5 | 512 2)58,426,771, Do Def. Con. Ord........ | 712 25 
4,355,415 Ja. & July! Do Inse. 1910 4 |102 4 jJa. Jly. PurorDwe Do Monoply 4 | 53 5351, 8,353,285 North British Ord. Pref... 772 8% 
CORPORATION STOCKS. eee ime. & ~ pe Desleees 34102 3 Qrtrly. Pus or Dws pe Fdg. 935 | 51 53 10, a po a ary “wegen a Set 2 
14,742,000! Jne. & Dec) DodolInse. 8k 34.102 3 [Ja. Jly. Pur orDwg Do Riy. Loan 4 | 92 924/04 orth-Eastern, **Consols” 1443 
(United Kingdom.) 482°400 Ja. & July Do Rd. 1910-35 4 |102 3 JIneDee 4 ‘De G: cnc -. 4 | 37 38° 2, 034, 400 North London, Cons as 12? 22 
= Free of Stamp Closng |2:517,600, Ja. & July) Do Ins.1910-35 4 /102 4 Ja. Jly. none Hungarian 3,494,650 North Stafford., Con. 205 7 
Pres Am. ree < 5 amj Pri NE 416200329 Ja. & July) Do Ins., 1938 3 | $8100 GoldRentes 4 | 984 64 524, re 202 5 
£ ; =e 5 THees. 12,000,000 Ap. & Oct.| Do Ins., 1947 24) 85 87 [Ja. Jly. *L Apl.| Hungary,1895 3 | 80 83 | 2,353,63C South-Eastern, Ord........ 93 95 
27,784,609) Metrop. Water Bd. .B,1934 3 | 955 65) 804,400/Ap. & Oct. Cape 1/ dgs .. 44.101 3 jJa. Sly. “Dee. |Its ulianTir.gtd6 |116 18 | 3,846,390 Do Pf/ Df. rec. no diy.\/152 4 
16,936,638 Metrop. Con., 1° “_ peage 34.1055 42] 330,800/Jne.& Dee Do 1879...... 44102 4 |Ja. Jly. Dec. | Do 1862 Ma- 3,846,390 Do Df until6 is pd. PES | 585 9 
10,845,923 WO Be, OEE 5 cc ccenaes 3 945 53} 374,100 Jne.& Dec Do 1881...... 4 100 2} rema. Rail. 5 100 2 | 5,192,500 Taff Vale “Stock” 80 8 
7,551,855! Do 247% 1919-49 vance ees 24 81 €2 §35,300|Jne. & Dec Do 1917-23 .. 4 103 5 iTneDec . Japan ...... 5 | 33) 540,000 Waterloo & City, Ord. Stk. 87 89 
Pian 00 London € ounty, 1920 .. e Hs Bie oe sae 8 -e ne Insc., 1923 4 {103 5 |Tne Dec Do Sterling 4 | oh Lixes LEASED AT FIXED RENTALS. 
OD cccccccecscocescssesee 3 33,195). ~& 1c s. Stk’ 5 7! > ie NES LEAS r 
‘618, 500, Corp. of Loncon Debs.. <2 100° 2 EX 997,566 i. & Det DoCons. Ins. 3 hoi 3 |Apl Oct . a ' 6 a a|- Ni 
yaeal ob Beck tre a | aieae Yay Bo Gon, tm ug) PP Ae | | Be cS Hl peated Lao 
’ | ed OCK, L960 «- +00 Yi v9 3,018/Feb.& Aug iy i 35° 86 eee ? Do2 ds 3 4 55: £ £3) Birkenhead ............ & & 
1,000,000) Belfast, 1955 . - 35101 2 |1,076,100) Feb. & AugiCeylon oe a 4 l110 12 |Apl Oct “ Sept. Me vx Int, ae's : TPanon and Biackwall Gt. Eastern{129 31 
3,650,000 Birmingham Corp. 1946. 35 04 © }2,450,000 My. & Nov Do Inscribed 3 | 93 35 } Silv 5 Do 44% Pref. We cceacas {129 31 
2,000,000, Do do, 1947 ...... 3 9% 96 /1,098,907|Feb. & Aug Jamaica Inse. 4 /102 10 | Qrtriy. ter orDwe EX. Nottm. “& Grant. R.&C. Gt. Nortin.:! 127 33° 
1,550,600} Do 1926..............- 24) 76 80 | 546,700 Ja. & July Manitoba 1910 5 /102 £ Ja. Jy} <. .. |Nierg ua. noees 4 80 82 D 8: 
ioe piste ak Si" 3 2 | eel neem ge 32 Ha Ne) PereeBeeereamee 3 | oe 
9 + o2-Ul 0 .700 Mar. & Sep Natal 1919.... 45105 7 ‘bh Aug -ur orDwg; Do aase < aan A 7 commas 
600,000 Bradford, 1954 tases 3 | 20 92 | 303,382;|My. & Nov. Do Cons. Inse 4 |106 2@ jApl Oct. .. ae Do Bonds .. 3 97 a enna. N ame, ° vag 
1,469,407/ Brighton Cor. Red. 1946 3410. 3 $5,026,444/Ap. & Oct.) Do do 4/120 22 |Ja. Jly.| .. | Dec'96/Paraguay, '86 | 495 ae 
1,737,840 Bris 2 0-5 a aett sees 3 9: 95 3,714.917\Jne. & Dec. Do Inscribed 34! £8206 Ia. Jly.! Pur orDwg Portuguese .. 1 | 6oL 3 RURMRIININS 6 inne caccasances 90 
1,195,200 Carditts ane 1855 es 7 1¢l 3 | "390'000 Ja, & July Nwfdind. 1941 33} 94 § 96 | MarSep none Russian, 18225 \110 18 | 346,673, Brecon & Merthyr A.... $ 10 3 
375,000 Cheltenham, 1971... 3 | 87 89 | 320,000.Ja. & July Do In. 1913-38 4 103 6 |MayNv 14 | preh’s Do 1859 ....3| €9 72 556,498) , Do B.... 4] % 97 
1,180,000/C a Corp. 1940 60 . 3 } 89 $1 |’. ?,239,600| Ja. & July New 8. Wales, Qrtrly.) . | Jan. DoCons.R.R. | 10,434,291/\Caledonian ....... . 4 123 25 
776,400 Derby, 1920-50 .......... 3 | 90 92 1905-10...... 41201 3 Bonds I. .. 4 | 8990 1,533,300 Cardiff Dinard @emicndeidaanl 3} 84 8 
§00,000'Glasgow, » 1925- ME spacuwan 25 78 80 1,686,300 Ja. & July, Do Inscribed 4 |107 9 | Qrtrly. Jan. | Do doll . “4 33 90 | 544,440) East Lond., 2nd chg. A 4 j104 7 
614,258 Hastings, 1915-54 °°" °°. 3'| 87 89 | 16500000 Ap. & Oct. Do Inscribed 34) 97 $° | Qrtrly. Jan. | DoTIL.. | 87 90] $50,000) | Do Whitech. Ext. Gd. 3) & @ 
1,190/016| Hudderstield, 1920 40. - 3 89 91 | 12826200! Mar. & Sep) Do Inscribed 35 97 sg JQrtrly. .. .. | Dof anton ¢ | 86 9¢ | _ 723,333| Forth Bridge 18 26 
"600,000 Hull © orp. Stock eer 34102 4 | 12500000/Ap. & Oct.’ Do Ins., 1935 3'| 85 87 |MayNv, ‘15 *Aug. | Do(Nic.Rly. 4 | 88 9¢ 2,296,125) Furness ....... . 7 ri 89 
750,000 Leeds Corp. Stock, 1927 2) 76 78 | 266,300 Ja. & July N. Ze alnd.1914 5 108 10 } Ine Dee April | DoTranseau. 3 | 76 79 | 4:252,6C7|Glasgow & S.-W . 4 [122 ¢ 
2,0€0,000 Do do ae 3 20 92 126,300, Quarte rly DoCons...... 5 {10C 2 | Qrtrly. April | Do Bonds. .34 | 79 82 10,900,666|Great Central .......... 44,133 35 
1,256,903) Leicester, 1934 .......... 34/10 3 | 29150302|My. & Nov Do Inse. Stk. 4 [105 7 }Apl Oct June Do Dvinek & 17,726,868 Great Eastern .......... 4 }120 22 
6,291, 084 Liverpool Corp. Stock .. 35/103 10 |,161,167\Ja. & July Do  do.... 34, 39200 Vitebsk... 4] Ss 87 14,444,313/Great Northern ........ 3 93 95 
5,088,120 Manchester Red., 1941 .. 3! 955 65 | ,384,005 Ap. & Oct.. Do do 1945 3 | 85 87 | Qrtrly. Dec. San Luis .... (1,659,479\Great Western... ..2.... 4 {12% 26 
ae = — le —— > ee + 3 9210: €39,400 My. & Nov Que bee (Prov) . he Spl Oct ‘Aug. |S. PanloProvofs|. 983 z10¢ | or od - wee ee ee cece ceeeeeees oe a 
ewcastle, re 956 . 206 Sle Oho ho es cane 0 2 fia. Jly. July |ServianUnfd. 4 | oe , Ds ccccccccccccccccese 5 156 © 
184,660} Do Irredeem: ible...... 3h 107 9 359,660 Ja. & July ier "i: a hy 1101 3 Qrtrly. none 7 \Spanish4 Bdsé | | 913 1 St LURE BIOs vcaucaccaseuauda ane >| 73 80 
2,946,723 Nottingham Corp. Stk.. 3, 91 93 351,900 Ja. & July) Do 1912. "51104 6 }Apl Oct .. | *Jan. |\Swedish 1880 33 97 99 18,914,487| Lancashire & Yorks .... 3 } 33 95 
1,075,070 Plymouth Red. 1942 .... 3} 89 91 | 654,000 Ja. & July! Do 1928 "|..." 4 [103 5 |b. Aug :: |P.orD.| Do 1888 ... 814,000| London & Blackwall. ... 44/125 27 
569,000' Portsmouth Corp. 1927.. 34/100 520,000 Mar. & Sep Do Sg. Bds.1934 4 [103 5 }AplOct .. | P.orD. Do Con. 1894 3 | . = 1,306,239! London, Bris ghton, &e... 4 {121 23 
soe phe _ ane SP, on a >} = R eee > £ pct. Do Ins., 1937 3 | 86 8&8 |Fb.Aug Dwg) 1920 | Do (1900) % | 5, ps » =e Perpe " al gs +4, oo = 
outhampton Cor. 5-45 2%) 82 8 l Ja. & July ¢ s t 1 5, ne aa C., Ard. 
400,000/Stockton, 1922 .. w+ 3] 88 90 Wecsaslend, | z/AplOct 4 | ‘July Turkish eet [200 2 | "969, 1674) Do Bo -.eeeeeeeeeeeees 44/125 27 
728,947\Swansea Corp. Stock .. 34/104 6 | 2,927,900 Ja. & July Do In. 1915. 4 102 4 Egyp. Trbte 4 [1023 33}. $70,711] Do 1879... ...... eee 4/113 15 
750,450, West Ham, 1929 ........ 34) 88 9C {7.939000 Ja. & July Do Ins., 1924 4 (105 7|AplOct 1 )*July | Do Bds, E.'T. 35|200» > ~| 18,898,096) Lond. & N.-West -..... 3 | 95 97 
BASE STe Tha TG. «5, 5 occinc'oe nes 3 | 80 82 |3,616,034 Ja. & July DoIns.1924-30 35/97 29 }MarSep 4 | Aug. | Do Priority 4 ge1c3 | 1,110,432) Lond. & 8.-West, A .... 3 | $4 96 
845,890 Wigan Corp. red., 1921. 3| 86 88 | 2,000,000 JF. & July Do — do1945 34! 99101 Jan Jly .. .. | Do Ln (1902) 4 | 92 97 | 5.105.981) Do Consolidated. ..... 3 | 94 96 
695,098 Wolverhampton Cor. .. 34100 2 |',274,213 Ja. & July Do 1922-47 .. 3, 86 88 |MarSep, °: * | Do United 4 | B95 38 Ry een ne Oe. 4 7 " 
396,600 Ja. & July Sth. Australia, rtrly, Oct 713 25) 5.6Ci,278| Metropolitan .......... 34/1 
[Subject to Stamp Duty, | 9 ae 6 |102 20 | Qrtrly: m8 a A ty | oa 3 fas 335,214) Do... 5... 3. piece 34/100 2 
RMAEGIBriatol  .....-eercecceee 4106 7 | 240,000.Ja. & July Do1911-1920.. 5 |!03 12 }#b.Ang) Purchase |Venezuela N. 1,211,625) Metropolitan Dist -» 6 155 56 
2,341, 250)1 Leeds, Debs., 1927 4 108 i0 } 5,586, 700'Ja. & July Do1907-1916.. 4 |16: 3 ' Cons. Debt. 3! 48 50 I cavaccaustessandawad 4 102 4 
1,066,544 Do 1927 .. 33)102 4 | (365,300 Mn set Kis...... 4 2.) 39,841,512; Midland ................ 24; 77 79 
1,574,6°6| Leicester, 1919-44 -. 3 | 87 &9 | 3,222,900 Ap. & Oct.) DoIns.1916-36 4 |1Ci 3 ” The dra awings are yearly in the case [15, 617,326 North British .......... 35 | 93 95 
3,574,869] Manchester ... 4 1128 30 |1,557,800' Ap. & vet. Do Ins., 1924 4 {105 ? | of stocks to which asterisks are prefixed. |23,148,030| North-Eastern .......... 5 | 94 96 
974,947| Do 19°8 :3| 94 96 }2517'800 Ja. & July Do — do1939 34) 9910} | In almost all other cases where there are | , 964,366)North London .......... 44/154 36 
3,568, 628) Shettield, 1985 .......... 3 9 91 fan 4 Ja. & July Do do 1916-26 3 | 87 69 | drawings they are half- yeariy. 2, ot 990|North Stafford gxenns ae : ai + 
X ve ; after 18 ,699) Rhymne I  waedaud 
= |g ajae Se res ae & Hae 3] wnt gen ab one Conk | eg tsentinore Perc § a 
5-456, 500\ Ja. & July) Do Ins.1920-40 3! 96100 8 ' z re | 4, do OW acedaecdueas 147 
CORPORATION BONDS. 1 1,000,000| Ja. & July Do Ins.1920-40 4 [105 7 ao the last —— ment the bond- | '499°666} Do Qe es eed 341104 6 
(Colonial and Foreign.) | 422/593) Mar. & S | < | holders revert to their original position | 1,526,258'Taff Vale ............ 1 90 92 
— | 559,700 » aye wale oe ad ar 4/101 3] and are now entitled to interest at the | — —— 
- Name. 3 oe - di ay in. "81 4 |10r 2 | Tate of 5 per cent. | GUARANTEED SHARES AND STOCKS. 
x 2 Prices 100 Ap. & Oct.| Do Ln.’ 82-3.. 4/100 2} : 
2 dria({C.e sds.) * 51 15 Ji j y se. Stk 110: 2,131,104;Caledoniz U . Guar. 4 (121 23 
é Anka (es Of 8 "Sobe 1934 s ¥430/c00 s Oct De on Stik 3 Heo 5 lrOREIGN | STOCKS, BONDS, &e. 2,325, ‘000 Forth Bridge ee vino 4) 18 20 
Sea: 8 108 1¢ }+,000,000/Ap. & Oct.; Do Insc. Stk. 4 {10 3} (Coupons payable abroad.) | '779,125| Furness Cons. Gtd. .... 4 |108 10 
5 Auckland Harb. Bd..5 % Debs. 1917102 4 |2000,000 Ja. & July) Do Ln. of 1885 4 {104 é Di ee a 935,450, Glasg. & 8.- tata Gtd... 4 {119 21 
ot DOGZ Dels....,.... _.. .11936/168 12 |3,000,000 Ja. & July Do Ins. 1921-6 34) 97 3S — lacie ext Heme 2% Closng 1,066,0 Great Ce a lst Pref... if 124 27 
4 [Bloemfonte in(C.of)4% Ins. Stk./1954) 9810¢ 7,000,000 Ja. & July Do 1923. 3}! $7 99 } ue. | m& Draw. Prices.} 1,797,428, Do a Dinan 44.117 19 
4 |Bombay ( (City of), Imp. Trust |*304-0001 J. & July DoIns.1911-36 4/101 3 |Ja. Jly. Dwegs. |ArgentineNatl. S7aStLGs, Restore, Rent Chgs. * it a 
Gua. Debs. - 1959) 104 5 |. 993,353 Ja. & July Wtn. Aust.Ins 4 [107 9 | Ced. “B"..7 | 46 4, 966,596) _ Do oe — secene 4 {127 18 
4)|B. Ayres (City of) Bonds... * | 94.97 {1,876,000 Ap. & Oct. Do — do1931 4 |1C1 3 Ja. ay. . “ oak SilverRt 5 10C 2 | 3,435,740/Gt. ost ern Ron = 4 = 2 
4 IC Jape Town (C. of), Ins. Stk.._'1953'102 4 |. 750,000/My & Nov.) Do do 1915-35 34) 93 97 |May - -- | DoPaper . 98:00 7,610,878,Gt. Western Rent Chg. 5 1 
4 |Cape Town Suburbs, Muncipl. 3,750,000 My. & Nov Do 1915-35 .. 3 | 85 &7 JAP Oct : :. | Do Gold.. 981C0 eee a Do Consolidated Gtd. 5 /i51 §3 
Waterworks Ins. Stk. “ly951/102 4 li 100,000|Jne. & Dec Do 1916-36 |. 3 | 8& 87 Ja. Jly. ** {Dutch Cts.ex. 2,596,012 Lancashire and Yorks .. 4 |120 2 
é Christchurch (City and Dis.) 1926 122 § 2,500,000'Ja. & July! Do 1927...... 3 | 87 89 tee shi 24 77 79 1, 996,860) London, ees Ses ° 5 hes so 
nristn’a(C.of).Ster. Loan, .900, * 1101 3 : ** rench Rntes 3 9810 . aaron 
34 Cope nhagen (City of) ........ «! 929: [FOREIGN STOCKS, BONDS, &e.| Gril. .. | Do do 97 99 }15,100,406| London & N.-W Gtd. .. 4 /122 24 
| Do 35% Bonds of 1887......) *| 9: 3 | (Coupons payable in London.) Apl Oct -- |GermnIm.Ln 3 87 8 350" st jon. ‘, oe : yon - 
5 | mind man 'B six Bats, 2908100 2 {I ; og Ls ay. Pur Itai aa obs 1044 e os: “nent Char = no 1112 14 
|Dunedir Cons s./19 } Di ads; ad italian, ex , wok, pe ae _ 
+f Jurban ‘(Boxe or ine Stk 193 13 102 5 | a nee PJ Name. « Pee a . Jly.| .. oa | Prussn. Con. 35, 99101 1,250,000 Do Perpetual Gtd..... | 94 98 
4 |East London Corp Ins. Stk./1954/101 3 ! D —— ————._. — as ‘1 Oct! ** | De 1891 ....3 . 86 88 }17,944,721/ Midland Guar. Pref. -= 74 76 
4 |Greymth (N.Z.) Har. Bd. Gtd./1 Be Deel =s | Nov. Argntne, Rail | Qitrly. > |U.8.Fnd.,1907. 104 9 | 7,623,775, North Brit. Con. Lien . 90 92 
925100 2 2 fe | 
4 |Hamilton (C ity of), Debs. ....'1934/10! 3 la trl =a 2 | oan, "81 .. 6 |1C2 + Qrtr] eS ea: 4 134 39 | 2,444,129) Wie Catt, THO: 3 ccc cccce "4 {118 20 
4 |Johannesburg Mun. Inscribe ed | rtrly-| ci. | Sept. | Do 1884 .-.. 5 2003 Ilya, Sty.) : -. | Virginia Fnd | 8,466,903) N.-Eastern Cons. Guar. . 4 |120 22 
Stock 33-4! 97 Se Ja Jly. | 2&| Dec. pom cng = aq Coup Bnds. 2 | 95 100} 58,500 |North Stafford, £20 paid 5 | 29 3) 
6 |Lyttelton (N.Z.) Harbour Ba 19291118 2: IMarSep|@" | sept.| Deine Geni © 2°? }| 40,000 |8.-Hast(Rd Ans}#10 aaah eee 
4 oe & Met. Bd. of Wk | =o ' Le “mg a 96 98 } RAILWAYS. 984,300! Do Consolidated Gtd. 44150 
% Debs... ; " 1921/100 2 Aprct! =& Dec. | Do Stri j Bas, 44: 96 97 ORDINARY SHARES AND STOCKS. | PREFERENCE SHARES AND STOCKS, WITH 
Metborn (City of), De shen 20-2198 101 Qrtrly. | &: |P.orD.| DoKxtrnlLn 34! 80 i tip DIVIDENDS CONTINGENT ON THE Paovits 
5 |) Melbourne Harb. Trust Com. | rns lee a | nn 18067 0 2! 23 oer cae Name. Closng! OF EACH SEPARATE YBAR. 
Pury. | or undg. oan ite . —~ init 
«lp ene... reeeeers BR 4 | | Gold Bonds 6 1003 1 oe0, SIM HAEY <2... .-<a0040- sausages 20 3} £ | é| 
43) ee er “ay 21101 3 ~ Ao Rly.Guar.Res 4 Qi? 23} 952,150 Do Pref. Ord. 7.2.2... 208 6 1508760 Barry First .........+++ 5a e 
t 8 | wrOct| .. a Yo wee 4 | 835 952,150! Do Def. Ord. ............ j vt = ee 5 
5 hee 1 191 4-16|1¢4 6 |AprOet| . Do Law3,655 4 | 895 ai 5,787, 307 Caledoniar. Ordin’ ee 1:7_ 8 | 3,579,935 Ometeesen. Pref. No. if 116 18 
‘xico (C. of) 5 % Sterl. Loan| * {101 5 |Ja. Jly.| Sulspd iB. Ayres W | 0} Do Pref. Con. Ord. ...... 773 84) 2,946,341; Do No. 2...........++. 115 17 
5 | Montevideo (City of) Red. Bds.| I tr. 12,672,070, Do } a oo ; 
3 |Montreal (© ity of) Red. Bds.| .. | 94 95 S'ply & Dge 5 100} 14]12,672,070, Do Def. Con. Ord. ...... | 40 404} 1,639,890, Do 1878 .... é lial 43 
41 Dos % dtp. Gone, Dek pei: hédehen *p {Cee |Brazil'n Gold 2,508,026 Do Def. Ord. No.1 ...... 2: 23} 952,995, Do 1884 ...-..-.-.-.-. 4 [11s 16 
§ uit Martens Beede niihits “7 |. (| oan 1879.. 44 92 94 } -'500,000\Cardift Pref. Ord........... ge j02*{ 1,033,642| Do Convertible 71222. 4 [114 26 
6 New Plymouth Harb, Ba pass [19201106 & [JneDec| | |Ea || Do ‘85 Loan 44) 82 94 | 1,965,208 Contral London Ora, Stock) $2 % | 1,500,750) Furness, Con. Pref. ...- § 1106 8 
: (100 2 |Apr Oct tJ} Do 1888 .... 4 sit South London....) 43 45 ,000| Do Pref. Stock A...... Ss 
‘ Otago Hi arbour Board, 1881 .|1921/114 16 [Apr Oct 2:5 1] Do Bas. *89 4 862 Ts 5240, 799) Kast ‘london oan. oe] “6 “Gs) 18921150 Glasgow and 8.-West. .. 4 [115 17 
5 De — Bose : MarSep a2 new .of Minas 2,642,000/ Furness, Con. Ord. “te «| 65 67 | eee eoeret . SS seeteee ; _ % 
. ailway .. 5 | 98 984 6,097,020; 'Glagow & 8 Pref. Or 65 66 } 1,100, reat Central Be ee 
5 (Port Louis... ......-..-+0500+. | 4 )Fb Aug Do 1895)... 5 | 98 28} 6,097,0 Do Def. Ord. aaa 4:4 25) 1,000,000; Do 1872 .......-.-+++5 § 134 36 
4/Quebec (City of) C I | ,097,020} 
Stk. fvity c ons, Reg.) i | paid July - ne Do Funding 5 (1034 43 4,834,300/|Great Central Pref. Ord. ..| 3:3 94 1,080,000) DEED ‘nuuhuonveancet 5 134 %6 
heat ed. . | 9F 95 [ye ane -. | Nov. |Bulgarian,’88 6 (102 2 | 4,834,300| Do Deferred ............ } 18% 23! 1,500,000) Dol876 ......... = : 133 36 
7 88 Board, Tn Ins. “Stk., Ja. Jly.| .. | Nov. | DoStateMrt | 15,362,886'Great Eastern Ord. ..... += $ } 1,000,000) Do Convertible, 1879 . 5 {150 32 
DU. oe. ee ecee ee e+ o/1935/9942004 | Bonds .... 6 101 2 | 1,063,654'Great North of Scotland ..) 72 7€ | 1,380,000: Do Couvertible 1881 7 hz 2° 
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P RA 
aaa 4 -ALWAYS, 
BENDS enmnmnaae an Brock 
= — EAC oe NT ON Ss, WI 
Amount —— SRPARATE Tate. Portes Am RAILWAYS 
ount ae pace MERIC . \ 
Name — ae AN SHAR j 
1,500,000 ¢ : ao perenne ne acm Ceate RA 
pase peers ama |Fecatt| Sime, 3B RAILWAYS 
100,000 Do Ee aks » 1889 4 of £ — £5 Clos - | Pr, Al MERICAN ST . \ 
tes 000) RO ee rere 8i 2 se ,607 Alaba SH “5 Prices. | _ si nF RAIL 
1;500,00 a Pref”. 74 76 56,600 Do maG.sa. £ | 2,798,000' P Rea G1 Pr. — WAYS 
12 0} D 4/115 805,2 BO 6%Prf., 10 | 2' 0 Pe TCPrs. {© REIG 
12,819,520 Gt. 0 2685 vsereeeseneey 3 16 17 00! Atlan. 1s retin ary. . 10 | 123 3 78,000 n. Con, Eq. Trust ra, |Pr. Am.) | an RAILwaYs— 
25,400, B7/Gt. Western Perp. Pre. 33 200 $ Rent: st Leased Lines 44 3 {15,9 ee hey st 4° 1914 100 or No. | a | ee 
* 90C)L estern p. Prt. ah 102 rust St 98,900 asyl. Cc .. 41194 6 £ 7 Nam s ga 
6,190,31 vanc. & Y Con. Pr 137 19 1000000 Atct ock 105 | 9,363,00 Do Girard’ 1st. Mt. 316813 |. 6 es e. jClo-ng 
Sate bes souk Som. Eret. & [188 S ee en, Tepe $ g | me ardTrat, G. Sp iget a 00,000} 10) nam o-ng 
’ ) } > a Rex 3419 14 |1,179,4 Hidla ~- Prig 
7.727 365, Do 2nd C€. Con, P ef. 3 | 88 9C 124262000) B: o Pref. . a, &c.'100 | 18,786,00 Im nd. Ext. 1699 10. 462) 100 nd Ur i 
"960" ad Consoli ref. 5 59,365 sitimore and Ohi | 72 8 |66 0, Pit <a . 3 | 277,500 Do D uguay 
869,53: Lond., Che nsolidate 144 46 363,900! D sre and OF «++-/100 {1053 1252,000 ts. c &eG Bas. 4 | ’ |100 M ebentu (i). | 
23,080, 2| Do2 hat. & Dov wa & ak a kee eae st 2/100 Has? 64 Readi a iey> & ear ees onyana re Stock | 3 25 
, 620'T nd Pr . Arb. 44 45 |29,92 ’ Chesapes . Stock 00 {113 ing Co. ds. 44/194 g {1,691,5 B & azil S 
8,944.99 Londor eference. 4101 3 921,000 Chi peake ...-1100 | 34 and Re & Phil | 2112 1 3 ,500|100]M onds, 57 il) De i | 5 
, 1}Lo 1 & N.-V oe 11,37 lic. Gre: and Ohi 99 19: (58, B eadit : 6 {2,909,001 oscow a eb, | 
1,999 836] London & 8. Vestern | 68 70 [2 ,372,400! De reat Washer 110/100 | 997,000 ‘onds, 199 ig Gld | ,000| 109] Me op: Oe 
6.1211 ss Do d -Western .. 4 1120 22 arene De I referred "A" ../100 55 4 20,000,000 St. Louis & eee, ie } “ 21 pm Windar Rit By iat 3 
1,204'100) Do.. 0 1884 ........ 4/119 21 58,185,900 one Debentu A” ../100 | =e 13| 5,000,000 St Louis&S. 8. Fran. 4 | 1997,104 6 437} 20] Nar uar. 47 Rybinsk: 00 2 
3.611.558 ees aii eg 4 |119 21 o,508,000 os Mii. ond St. Pauilio 16 80 19,533,000 St. Loui Og suena ¢ laanslen ont 8 — 2 Lione'\ sce ) 
ty og Y peed { 8S be -.| 86 
1,116, se|Metropotte ury, & 33/104 6 oo Olen's Preferre , Paul 100 |1 92 |St. Paul, pis. lstMt 7 l1929 97 101 uneer 20 14f. p.an. By the | 89 
1,249,768! DoA aor Pref. 4 115 18 “000,000' De e. & Pittsh d ....:100 80 81. $18,900,000 Mani. inn., and 929140 5 007} 10|N 0 g. 6Y pref. Belgia 
ee 34 44,34: en. &k tsbg. Gtd. 1S0 Ss Cor | 2 55,592 itrate bs G n; 12. 
Usa Met Convertible Pict. 2 Shee et ipasrioe mek Hg tindn. Stk 10 | St 828 818.500 nAnionio Avan 44/1935 115 20 Beal 1 po fedtalwayy hia | a 
2,649 ‘ rict ». Sai1C 892 frie Railros ‘rence... 45 el, Ri nsaktscane Bash 295,800 o Defe ~d Con. 5316 
537.35] mee 4102 4 | 40c!_ D ilroad ../100 | 89 546,000 iihaapoaee. 4 4 100! D erred C ie 4 
54,278, 668) Do do Asse -22+ 5 | 86 90 {16,000,000 Do Ist Pref. ........ | 2904 Sth. a vcific. /1943; 92 94 0,000] 10|N. 0 Ist Mo Biases 1 tails 
Sse . « ene .. | 488 Sb ncific of 4/194 40,00 -E. of rt. Bo oe ke 
3,850, “eal Midland Pe nt as |95, 040,000) [li ) 2nd. Pref......... 99 41,177,000 Cons. ¥ Cal. 1st 9 98 100 583" 0 10} D Urugu nds, 5% 1¢ 
2,422, sel North Brit. "oe Pref i eer anel —s Central... 2... - | 2 st > 7,000,001 Southrn ee 6 (1901 1640) 100) N. Ww. o Pret... ay,L.,Ord, 133 § : 
2,290 neoe pe E. rit. Con, No. 5° 22 a 75 oe ee Ba eA Line ‘Stk. 100 a - 1 _— Ra. probe on 5 aed 7 10 293,081! 10 Vf Gigi rai 44 
aeeeel Po raed, Pres a 128 30 si. Mexican _s Sane 100 /106 3 059,000 Te ‘i vr ste, 441 -o 0010 Do § me fo Nas6) oo 
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Continued jrom page 1826. 

Z fair brown, October-December, £34 15s ; ditto, 
near, £35 58; and Daet red, S2p:ember-November, £31, c.f. andi. 
New Zealand quiet and easier. 

SHELLAC exhibited a firmer tendency, and a generally sustained 
demand Jed to a jair amount of business. Fair free T.N., on spot, 
sold, 175s to 1763; good, 1783; ordinary and slightly matted, 170s 
to 172s 6d. Buttons were in fair request, garnet being firm. For 
future delivery, T.N., December, sold, 176s; March, 174s to 178s; 
and May, 172s to 174s. Gambier slow, with sales of November- 
December, steamer, at 18s, c. f. and i., delivered weight terms. 

QUININE slow of sale. B. and S., &c., on spot, 84d per oz, 
buvers. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 3d per lb. 

METALS.—Copper continued an active rising market until the 
middle of the week, while influenced by reserved covering of cash 
and near dates on persistent scarcity, a well sustained demand on 
the part of consumers, American stability, and prominent support. 
Opening dearer on Monday, spot, standard, settled down at 

72 10s; forward, £71 5s, and values in these positions moved up 


good brown, £35; 


to £73 and {71 103 respectively by Wednesday, while Thursday’s 
market manifested a more subdued tone, three months being some- 
what pressed and lower, with inadequate support, the back- 
wardation showing an increase of about 35s after final movements 
at the a‘ternoon session, cash warrants being named at £73 7s 6d, 
sellers, and forward, £71 7s 6d; Lake Superior, £77 Ios 
to £78. ‘Tin has been tightly held respecting cash and short rates, 
higher quoiations cabled from the East, and buying on American 
account at intervals influencing the tendency, which was in an up- 
ward direction on Monday, with little opposition shown to check 
the rise, spot Straits fluctuating up to £150 7s 6d; forward, 
£149 15s. Borrowing of warrants for near dates led to a further 
small advance on the following day. Some profit-taking prevailed 
during the. middle of the week and imparted a temporary slight 
recession, which was, however, recovered, cash warrants being un- 
changed on balance at Thursday’s close, with three months 
receiving better support, and improving a little. After final deal- 
ing the value of spot Straits was fixed at {150 ros, and forward 
£149 17s 6d. Mount Bischof, £151 5s to £151 15s. Lead firmer. 
English, £15 tos to {15 12s 6d; foreign, prompt, £15 7s 6d; 
November, £15 5s. Spelter dearer. Ordinary brands, November, 
£28 10s; December, £25 5s; January-February, £28. Antimony, 
£51 to £52 perton. Iron irregular. 

OILS.—Linseed quiet, and prices displayed weakness, Spot, 
pipes, £17 58; barrels, £17 10s; December, £17 ros; January- 
April, £18; May-August, £18 2s 6d. Hull: naked, spot, £16 2s 6d ; 
November-December, £16 5s; January-April, {16 ros; May- 
August, £16 15s. Rape steady, quiet. Brown, naked, all positions, 
£22 5s; refined, casks, £24 10s; Ravison, naked, spot and forward, 
£21 10s. Cotton steady. Crude, spot, £15 10s; refined, spot, £17 
to £18, as to make and package. Hull: refined, spot, £15 5s; 
December-April, £15 12s 6d. Cocoanut steady. Ceylon, spot, 
£28 10s; near, £20 17s 6d; November-January, £26 17s 6d, c.i.f. 
Cochin, spot, £34; early shipment, £31 5s to £31 10s; December- 
February, £30 5s to £30 Ios, c.i.f. Olive very firm. Spanish, 
spot, f{4o to £41; Levant, £37 to £38. Palm: Lagos, spot, 
£29 10s; kernel, £27 10s. 

TURPENTINE has declined. American spirit, on spot, 49s 9d; 
December, 50s; and January-April, 50s gd. Stocks at public 
wharves, November 24th, 24,194 barrels. Total visible London 
supply, 24,194 barrels. Deliveries during same period, 1,531 
barrels. 

ROSIN firm. Common strained, on spot, ros 6d, and to arrive, 
IIs per cwt. 

PETROLEUM slow, unaltered. American, 7d to 7}d; water 
white, 84d to 83d; Russian, 64d to 6fd per gallon, on spot. 

TALLOW.—The market has remained firm, with a good inquiry. 
In auction on Wednesday 797 casks offered and 410 sold, prices 
on balance being without alteration. Australian mutton: fine, 
348; fair to good, 31s 6d to 32s 6d; dark to dull, 26s 6d to 28s 6d; 
hard, 31s 6d. Beet: fine, 30s; fair to good, 28s 3d to 28s 6d; dark 
to dull, 25s 6d to 27s 6d. The market letter remains unchanged. 
Town tallow 28s 3d, and melted stuff 17s 6d per cwt. 

LINSEED.—The market during the week ruled generally quiet, 
though values show no particular change. London: Calcutta, 
spot, 39s; near, 38s 9d; November-December, 38s 3d; December- 
January, 38s 3d. Hull, La Plata, spot, 38s; October-November, 
37s 9d; January-February, 36s. To the Continent: Calcutta, 
October-November, 39s; Bombay, October-November, 41s; La 
Plata, afloat, 38s; October-November, 38s. Quantity afloat from 
East Indies, including cable advices, 88,000 qrs, against 268,ovo qrs 
in 1904, and 160,000 qrs in 1903. 

RAPESEED quiet, and generally rather easier. Brown Cawnpore, 
December-January, old terms, 39s. Brown Calcutta, April-May, 
378; Ferozepore, February-March, old terms, 37s 6d. Yellow 
Guzerat, November-December, 42s 9d. Quantity afloat from the 
East Indies, per last advices, 6,000 qrs, compared with 14,000 qrs 
at same time last year, and 12,000 qrs in 1903. 

COTTONSEED opened firmer, but ecame quieter. 


| London, 
afloat, new, £5 18s 9d; November, £5 15s; 


November-January, 


« 
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consequently almost prohibitive present prices of teak in India 





ees 
en 


| November 1i, 1905, 


£5 158 perton. Imported into Lordon since January 61,180 tons 
against 41,740 tons in 1904 and 40,110 tons in 1903. ' 
DRUGS.—Cardamons, in auction, ruled quiet at about late rates, 
Bold pale sold, 1s to 1s 6d; medium and boid pale, ts to rs 1d; 
small and medium, 84d to 1od; small, 9d; seeds, 114d; common 
8d to 83d. Beeswax steady for Madagascar. Grey and yellow, 
£6 17s 6d; wormy green and dark, £6 12s 6d. Senna easier and 
in good demand. Medium green, 2d to 23d; ordinary, ditto, $d 
to 13d; pods, 1d to 1gd. Khubarb quiet. Shensi: good coat 
pinky fracture, medium, 2s rod; good pickings, 1s 6d; horny, high 
dried, 9d to gid. Menthol about steady. Flat sold, 8s rod to 
gs 1d. Gamboge firmer. Bright blacky pipe, £17; pickings, £16, 
TIMBER.—TeEak: Messrs Denny, Mott, and Dickson, in their wood 
market report, dated November rst, state that the landinys in the 








docks in London during October consisted of 555 loads of logs and 
1252 loads of planks and scantlings, or a total of $37 loads, as 
against 202 loads for the corrésponding month of last year. The 


deliveries into consumption were 270 loads of logs and 342 loads of 
planks and scantlings—together 612 loads, as against 960 loads for 
| October, 1904. The dock stocks at date analyse as follows :—4,499 
loads of logs, as against 5,044 loads at the same date last year; 
3,057 loads of planks, as against 3,801 loads; total, 7,556 loads, as 
| against 8,845 loads. The continued small import of teak, as shown 
| above, is the more disquieting, seeing that nearly half of such 
import consists of Java wood, which, owing to its want of good 
length and its being heavier than Burmah wood, is not liked for 
some descriptions of first-class work. It should, however, be 
recognised by those responsible for the small production and 





—whether Government Forest Administrators or commercial 
concessionaires of forests—that the production of a part of 
the British Empire is being discouraged at the cost of the 
European consumer learning to put his money into the pocket ofa 
Dutch possession; and as Siam teak has continued to displace the 


of 


| consumption Surmah teak, notwithstanding the original 
and the consumer accommodate himself to the shorter lengths 
and greater weight, if the undoubtedly superior description from 
Burmah is not procurable, except at an unreasonably high com- 
parative cost. The stocks in London at date consist of tuily 25 


per cent. of Java wood, while the last month’s landings and con- 


| prejudice against it, so will the consumption of Java teak develop, 


| sumption approximated to 50 per cent. of the figures shown above. 
| oeee facts are sufficiently significant to merit the serious con- 


| sideration of all concerned, both in India and Siam, whilst the 
merchant on this side can only utilise such facts as they may be 


| most advantageous to his business, which admits of little sentiment. 


POSTSCRIPT Friday Evening. 
SUGAR.—Home refined was disposed of to a fair extent at steady 
| rates for most kinds. ‘Tate's granulated, however, reduced 3d per 
cwt, making fine 17s and standard 16s. Continental granulated 
opened firmer, but became quieter. R.A.C.L., ready, done, 
gs 104d to 9s 93d. First marks, November-December, sold, 9s ro}d 
to 9s 93d; January-March, gs 114d to 9s 104d; March-May, tos; 
'and May-August, ros 14d to 1os o?d, f.o.b., Hamburg. Cane 
| quiet, in absence of public sales. 1,500 bags crystallised, Trinidad 
and Demerara, sold, 15s to 16s 6d. Beet, after opening firmer, 
became quieter. December, sold, 8s rjd to 8s 1rd; January- 
| March, 8s 34d to 8s 3d; March, 8s 5d to 83 44d; May, Ss 6}d to 
8s 54d; August, 8s 83d to 8s 74d; October-December, 5s tod to 
| 8s o?d, f.o.b. 
| COFFEE.—Sales were of fair dimensions and passed off quietly, 
| Colombian being easier. Good bold Costa Rica, sold, 75s. lutures 
| quiet. December done 36s 74d to 36s 6d; March, 37s 14d io 375; 
May, 37s 74d to 37s 6d per cwt. 
PEPPER tirm. too tons white to arrive, sold, Singapore, near, 
| 716d; November-December, 7;%;d to 7d per Ib. 
| JUTE strong, and business checked. Native first marks, Novem- 
ber, sold, £19 2s 6d; December, {18 15s; and December-January, 
£18 17s 6d; C.J.A,, afloat, sold, £19 108; P.A., No. 2, November, 
£22; Mango group, afloat, London, £18 10s; and N.b., No. 4, 
November, Hamburg, £17 7s 6d, c.f. and i. 

METALS.—Tin firm for cash and near dates, and rather dearer 
forward, Straits, cash closed sellers, £150 15s; and three months, 
prompt, £150 17s 6d. Copper ruled irregular. Standard, spot, 
closed, £73 58; and three months, prompt, £71 5s. Lead firm. 
English, £15 ros to £15 12s 6d; soft foreign, November, £15 583 
December, sold, £15 5s; closing sellers, prompt, £15 5s; Iecember- 

| jonmary £15 3s 9d. Spelter steady. Ordinary brands, Novem- 
er, £28 10s; December, £28 5s. Iron stronger. Cleveland, cash, 
| sold, 52s 7d; one month, 53s; three months, 53s 9d. 
LONDON MEAT MARKET. 
| Per 8 ibs 2 the carcase, 
| 














OLD CEORCIAN RESIDENCE AND PARK | 
OF 52 ACRES | 
WITHIN AN HOUR OF LONDON. 


RECEPTION AND 16 Beprooms, STABLING, 
Farmery. Price £20,000, 


AppLty, Home Counties Estate Orrices, 





thereunder. 
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b EMGAMOE MOB .ossc6s ss sicese seuss 2 10} Prime mutton ........... 5 10 
Middling ditto................+. 3 G| Inferior veal............ 3 6 
MID ENO ik 6 655;010: 400 601028 5940055 4 6| Middling ditto ......... acacaee Se 
Inferior mutton .............4.. 5 LO PIA ND sccccsecscccceces 5 6 
Middling ditto....... Tee i ES ern 4 6 

| LONDON POTATO MARKET. 

: Per Ton. Per Ton. 
| Rovel Ridneye.ssoscsiasecas 60s TRRRIANAG Socio ccsccnin caves 50s to 558 
| POURED. oko s ope seu swsevs 85s | Up-to-Dates...cccscccccccsees 60s , 653 
oe Se ee ree a 


WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing soomaine sets of 8-Figure Groups, and A™ 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5- 


Figure Groups, and all number 


All in strict accordance with the decision of the London Telegraph Conference of June- 

July, 1903, —_ transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 
ication. 

ORDS: All the various selections of these, so long in use, remain in full force as before 

and have been included in the New Berne Official Vocabulary. 





WuHiTELAW’s TeLEGRAPH CypHER OFFicE, 39 Lombard street, E.C.; Sportiswoopr & Co., Lp.,54 Grace 


10 Apam street, W.C. church street, E.C,; Parmer, Howe & Co.,Manchester; James MAcLEHOSE & Sons Glasgow. 
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Banks, &e. | 





NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Lonpon Bangers—The London City and Midland 
Bank (T.imited), 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
‘aid-ap, £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W, Seligman and Co, 
he Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 














SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local | 
and Foreign Securities. 


H. MACKENZIE, Manager, 











BANK OF MONTREAL. | 
Established in 1817. 

Capital Paid up, £2,876,712, Reserve Fund, £2,054,794, 
Undivided Profits, £119,834. 

Head Office and Board of Directore: MONTREAL 
General Manager: E.8. CLOUSTON,Esgq., Montreal 


London Office: 22 Abchurch lane, B.C. 
Lendca van Hon. LORD STRATHCONA 





. AND MOUNT ROYAL, G.C.M.G, | 
Committee: | THOMAS SKINNER, Bsq. 
Undertake monetary business with all parts of | 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 


Financial Agents of the Government of the | 


Dominion of Canada. 
ALEXANDER LANG, Manager. 





STANDARD BANK OF SOUTH AFRICA | 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


Heap OFFice, | 
10 Clements lane, Lombard street, London, E.C. | 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwalle 


New York Agency : 40 Wall street. | 
Over 14C Branches in South Africa, | 
Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, | 


Boarp oF DiREcTorRs, 
W. R. Arbuthnot, Jn.,,;Hon, Sir Charles W, 
Esq. | Fremantle, K.C.B. 

Sir David M. Barbour,|lrederick Greene, Esq. 
K.C.8.1,, K.C.M.G |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|\Sir Spencer Walpole,k.C.B, 

|Rt.Hon, Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Nata), Orange River Colony, 
Transvaul, Rhodesia, British Central Africa and Hast 
Africa, Telegraphic remittances made. Deposits 
received for fixed periods, Terms on Application, 


WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon OrFice—64 Old Broad street. | 








Paid-up Capital...... Cecccccccce cece £2,000,000 

Reserve Bund ......ccsccceces ‘ 1,400,000 

Reserve Liability of Proprictors . 3,000,000 
£5,400,000 | 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances ade, 

DEPOSITS received for fixed periods, on terms | 
which may be known on application. | 

DAVID GEORGE, Manager, 














THE ECONOMIST. 


na a 





1831 





ENGLISH, SCOTTISH, AND 





THE NATIONAL BANK OF SCOTLAND, | 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


HEAD 


Paid-up, 21,000,000. 
RESERYVE FUND 


Uncalled, 24,000,000. 
£1,030,000. 


OFFICE—Eprnsvcrea. 
THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street H.C. 


J. 8. COCKBURN, Manager. 


J. FERGUSON, Assistant Manager 





THE ANGLO-EGYPTIAN BANK LTD.|THE NATIONAL BANK OF 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardgon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Haart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent, per 
annum and for shorter —— at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s lane, Lombard street, E.C, 





THE BANK OF ADELAIDE. 


(Established 1865.) 


Paid-up Capital ......ccccscee +++» £400,000 
Uncalled Capital .......-ccccccee 100,000 
Reserve Pand.cccccccscccccccecees 250,000 


Reserve Liability of Proprietors... 500,000" 


LONDON OFFICE—1]1 LEADENHALL 8T., E.C 
Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 


| every other description of Banking and Exchange 


Business transacted. 
PERCY ARNOLD, Manager. 





H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 





AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ eeeeeees £1,078,875 0 0 
Paid-up Capital ........ eaenace «es» 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
| Reserve Fand ..cccccccsccscecsces 121,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances msde by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tien. 

Banking en? Exchange Business of every 
deacription transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on appiication. 

J. PATERSON, Lecretary. 





LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. SusscriBEep, £500,000. 
Parp-up, £400,000. RESERVE F'unp, £230,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco, 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 














SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000, 

With powertoincrease to - - 4, 

Reserve Fund - : - - 130,000, 

Branches and Agents at all the principal town 
in South Africa. 

Deposits received, Current Accounts opened, and 
all eens of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on eS. 

. C. REYNOLDS, Manager, 


BANK OF CALCUTTA, LTD. 
Heap OrFriceE—CaLcvurTta, 
Subscribed Capital ............Rs. 15,00,000 
Paid-up Capital...........+++++ 9 10,00,000 
Reserve Fund ....Rs. 18,00,000 
Uncalled Capital .. 5,00,000 ,, 23,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 


application to the Agents, 19, Great Winchester 
Street, London, E.C. 





HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. ee 
RESERVE FunDs: 
STERLING RESERVE HELD IN LONDON AT 
ExcuanGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
8,500,000 


$10,000,000 


Silver Reserve ee ee 





$18,500,000 
Reserve Liability of Proprietors $10,000,000 
Court or Directors AND Heap Orvice in Hone 
Kona. 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman, 
Carl Meyer, Esq. Wn. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December Slst. 

A. M, TOWNSEND, ) Manuagersin 
Cc. 8. ADDIS, London, 
G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.C, 
Subscribed Capital ...............-£1,276,747 10 0 
PRIE-GDe cc cccececes digqunsdedeewcane -. 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBLE to Australia. 

Dararts, LETTERS OF CrzepDIT, and CiacuLar Notss 
issued upon Branches and Agents. 

Britis oF ExcuancGs ou Australia NeGoTiaTED or 
sent for Collection. 

INTERESTS allowed on Deposits for periods snd at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BIRKBECK BANK 


ESTABLISHED 1861. 
Current Accounts. 2% Interest allowed on mini- 
mum meathly baiances when not drawn below £100. 





Deposits. 24% inverest allowed on Deposit 
Accounts. 

Advances made. Stocks and Shares bought 
and sold. 


Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 
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B anhs, &r.— Continued. 
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YOKOHAMA SPECIE BANK, 
LIMITED. 


EsTABLISHED 1880. 








Capital Subscribed ee 
Capital Paid-up .. —— 
Reserve Fund .. _— 


Yen 24,000,000 
18,000,000 
9,940,000 


Head Office YOKOHAMA, 


Branches and Agencies at— 


Bombay Lyons Peking 
Chefoo Mukden San Francisco 
Dalny Nagasaki Shanghai 
Honolulu Newchwang Tieling 

Hong Kong New York Tientsin 

Kobe Osaka Tokio 


The Bank buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 


London Office: 120 Bishopsgate street Within, E.C, 


YUKI YAMAKAWA, Manager. 


SANK OF NEW ZEALAND. 


\Tcorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government, 
LondonOffice—1QueenVictoria street,London,E.C. 


Four per Cent. Guaranteed Stock. . £1,000,000 0 0 


75,000 Preference Shares of) 
£6 13s 4d, issued to New Zealand - 500,000 0 0 
Government 
150,000 Ordinary Shares at £6 12s 4d 
£1,000,000 0 0. 
Of which amount, called up} 452,370 0 0 
£3 6s 8d per share, and paid at 
3lst March, 1905 } 
Uncalled, £3 6s 8d sade share.. 500,000 0 0 
Reserve Fund 43,897 0 0 


Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Oftices in New Zealand, 
Australia and Fiji. 
Remittances made by telegraphic transfer. 
JAMES BAXTE R, Man: ager. 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Of Office : 
63 LONDON WALL, E.C., 


Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800 000 
Reserve FONG 2... vccccccveye 140,000 


Branches at the principal towns in South Africa, 


New York Agency: 
74 WALL STREET. 
All deseriptions of Banking Business connected 


with South Africa transacted on terms which 
may be ascertained on application. 


G. W. THOMSON, 
Chief Manager. 


+ATIONAL BANK OF EGYPT. 
N \ 


(Establishea by Khedival Decree, June 1898.) 
With the exclusive right to issue Notes payable at 
sight te bearer. 

ES i neon sk pa vdenenecees £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND......(about) £1,112,494 
GoveRNoR—Sir Elwin Palmer, K.C.B., K.C.M.G. 
Heap Orrick—CAIRO, 

Loxpox CoMMITTEE, 

Sir Vincent Caillard (Chairman), 

Hon, Algernon Mills. Carl Meyer, Esq. 
BAaNKERS— Messrs Glyn, Mills, Currie and Co. 
Lonpon AGENcy—4 and 5 King William street, E.Cc. 

ManaGer-—Hon. B. Rollo. 
ASSISTANT MANAGER—James H. Newcomb. 





Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 
Chibin El Kom, Damanhur, F ayoum, Keneh, Khar- 
toum, Mansourah, Midan, Minieh, in the Mousky 
(Cairo), Port Said, Schag, Souakim, Tantah, Zagazig, 
or the London Agency. 

Deposits received for a fixed term. Advances 
made, Current Accounts opened on security of 
funds, warrants, and merchandise. The purchase 
and sale of every kind of stocks and shares under- 
taken. Bills discounted. Every kind of Banking 
business transacted. 

Full information can be obtair ed at the Offices of 
the Bank, 
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BANQUE RUSSO-CHINOISE. 
Telegraphic Address: “ Sinorusse.”’ 


| Capital—Fully Paid up .. Roubles 15,000,000 
Do. contributed by the 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds Roubles 4,416,000. 
Heap Orrice: ST. PETERSBURG, 
Branches and Agencies— 


Batoum Kachgar Peking 
Biisk Khabarovsk Samarcande 
Blagowestchensk Khokand Shanghai 
Bodaibo Kiachta Stretensk 
Bombay Kirin San Francisco 
Boukhara Krasnoiarsk Tachkent 
Calcutta Kouantchendzé Tientsin 
Ciefoo Kouldja Tchita 
Hailar Marguelan Tchougoutchak 
Hankow Moscow Tsitsikar 
Harbin Nicolaieffsk Verchnéoudinsk 
Hongkong Ouliassoutai Vladivostok 
Irkoutsk Ourga Werniy 
Kalgan Paris Zeikaia-Pristane 
Branches which are temporarily closed, 
Hakodaté Moukden Téline 
Kobé Nagasaki Yokohama 
Newchwang 


London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C, 

New York Pepresentative: Walter Kutzleb, Wall 
Street Exchange Building. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


NATIONAL BANK OF INDIA, 


LIMITED. 
HeAD OFFICE: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
Br ANCHES: 

Caleutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Chittagong, Tuticorin, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi. 


SUBSCRIBED CAPITAL ..0ccccsccee £1,200,000 
PAS CAP UTAN sno 0000s ee cones 600,C00 
RESERVE PCSD: 43 ssiteciceseanene 525,000 


National 
National 


London Bankers—Bank of England; 
Prov incial Bank of England, Limited; 

3ank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business, 

De posits are received, fixed for one year certain, 
or for shorter periods, on terms which m: uy be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


NORWAY 
| DEN NORSKE CREDITBANK, 


Christiania. 
CapiTaL, Kr.16,000,000. RESERVE, Kr.4,000,000. 
The largest Private Bank in Norway. 
Messrs C. J. Hambro & Son 
“an f Credit Lyonnais, B 
8 \. London and County Banking Co., Ltd. 


BANCO ALEMAN TRANSATLANTICO, 


(Deutsche Ueberseeische Bank.) 





Subscribed capital .20,000,000 (£1,000,000.) 
Paid-up capital.. M.15,200,000 (£760,000.) 
teserve Fund .. M.2,000,000 (£100,000.) 
HeapD Orrick: BERLIN, 
BRANCHES: 


ARGENTINE: Buenos-Aires, Bahia-Blanca, Cor- 


doba. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion (Chili), Iquique, 
Osorno, Santiago de Chili, Valdivia, Valparaiso. 
PERU: Lima. 


MEXICO: Mexico City. 
SPAIN: Barcelona. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 

Lonpon AGENTS: 
DEUTSCHE BANK (BERLIN) LONDON 
AGENCY, 
4 George Yard, Lombard street, London, E.C, 


HE BANK of AFRICA (Ltd.). 


Bankers to the Imperial Governmentin Natal 
and Orange River Colony. Established 1879, 


HEAD OFFICE: 
113 Cannon street, London, 


Subscribed Capital.............. £3,000,000 
PS Sb. Fewer vbabsecessevens 1,000,000 
ROROTVE DRG: bkicis sew essvcasecn €45,000 


DIRECTORS. 
V7. FLEMING BLAINE, Esq. (Chairman), 
Ropert W, CHAMNEY, Esq. 

OwEN DvnELL, Esq. ARTHUR A. FRAsER, Esq. 
Sir MicuarkLt E. Hicks-Beacu, Bart., M. P. 
RocHFortT MaGuire, Esq. HERMAN B. Sim, Esq. 

The Bank issues Drafts, makes ‘ele »graphic Re- 
mittances, buys and collects Bills, and conducts all 
kinds of Banking Business in connection with 
SOUTH AFRICA, 

Deposits received on Terms which may be ascer- 

tained on application. R. G. DAVIS 
Secretary and London aie: 

















(November 11, 19v5, 


‘HIGH-GRADE BONDS 


Send for circular describing a 
carefully selected list of short. 
term and long-term bonds, yield- 
ing from 4% to 5%, Suita. 
ble for the neads of all class- 
es of discriminating investors, 


Spencer Trask & Co, 


William & Pine Streets, New York 


Branch Oftice, Albany, N. Y,. 


BONDS. 


Correspondence solicited regarding 
AMERICAN INVESTMENTS. 


FARSON, 
LEACH & CO., 


NEW YORK, 35 Nassau Street, 
CHICAGO, 140 Dearborn Street, 
BOSTON, 28 State Street, 
PHILADELPHIA, 421 Chesnut St. 


HODENPYL, 
WALBRIDGE & CO., 


BANKERS, 





7, Wall Street, 


New York. 
INVESTMENT BONDS. 
FISK & ROBINSON 

BANKERS 


Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOCK EXCHANGE 


35 Cedar Street 
NEW YORK 


28 State Street 
BOSTON 


THE BANK OF TARAPACA AND 
ARCENTINA, LIMITED. 


Subscribed Capital .. .- £1,500,000 
Paid-up ” ‘ ne 750,000 
Reserve Fund 300,000 


Head Office—97 and 98 Bishopsgate street Within 
E.C 


Branches and correspondents in all the principal 
places of South America, 





Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J. HOSE, Gener General Manage Fr. 


- BERGENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Giante) Landon ag 

° (Ber ») ndon Agency 

London Bankers: C. J. Hambro & Son. 
_______NGredit Lyonnais. _ 


Continued on page iv. 
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